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R”® with guitars throbbing through 
the blue Brazilian night ... Bagdad, 
where high-laden camels sway through 
. - Port Said, 
kaleidoscope of color, Babel of a hundred 


narrow, latticed streets . 


foreign tongues. Tomorrow, via air, the 
world is yours! 

No flights of fancy are these flights of the 
future. Even now Martin aircraft arespeed- 
ing the tools of war to the four corners of 
the globe. And when, after Victory, these 
lifelines become airlines, you will see and 
know the far lands of romance. Via air, 


two-week vacations will equal two months’ 






Fig (1 





THE WORLD 
is YOURS! 


today. Via air, all nations will be neigh- 
bors, drawn together by bonds of travel 
and commerce, Via air, the peoples of the 


world will come to know each other, thus 


building for permanent peace. 


rT 
y OUR TICKET TO ROMANCE is a U.S. War 
Bond. Each Bond you buy hastens the day 


of Victory ... the day when aviation turns 
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AIRCRAFT 


Builders of Dependable © Aircraft Since 1909 
“SS 
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from the wings of war to the wings of 
peace. Already on Martin drawing boards 
lie complete designs for giant airliners of 
125 tons, capable of carrying scores of 
passengers, tons of freight, to the farthest 
of horizons. Other Martin aircraft of 250 
tons and more are being planned. You can 
help translate these great plans into real- 
ity. You can help build the breath-taking 
new world of the future. t Buy War Bonds 
to the limit of your ability ... for your 
country today, for you tomorrow. 
* ve vw 
The Glenn L. Martin Co., Baltimore, U.S.A. 
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ANNOUNCEMENT 


Film tor Expert War Workers 





Part II of our film “Steel for the Armed Forces" entitled 


“Steel Treating and Testing” 


is now available for showing to war production plants, and to 





advanced classes in war training subjects. 











Part I, “How Steel Is Made”, is an introductory picture giving basic 
instruction in iron and steel making. Part II is somewhat more tech- 
nical and detailed, and deals with the processing and treatment of 


steel after initial rolling. 





Thirty-five prints of Part I are now being scheduled for showings. 


Part II prints are being booked for prompt showings in order of 
receipt of application. Those directly engaged in war training or war 
material production are invited to apply for Part II film to Motion 


Picture Bureau, Bethlehem Steel Company, Bethlehem, Pa. 
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TRUCK-TRAILER 


Truck-Trailers 
GO DOWN TO THE SEA WITH SHIPS! 


BUILD sea-going ships in the 
mountains, 300 miles from 
water? 

That’s about what the Ingalls 
Iron Works Company, of Bir- 
mingham, Alabama, does! In 
its Birmingham mills it fabri- 
cates the big 18,000-ton C-3 
cargo ships it builds for the 
Maritime Commission, then 


hauls the parts to the shipyards 
of its subsidiary, the Ingalls 


Shipbuilding Corporation, at 
Pascagoula, Miss., on the gulf, 
for final assembly into ships. 
Truck-Trailers, carrying 10 
to 15-ton loads (but pulled by 
economical 2 to 3-ton trucks) 
take much of this fabricated 
steel on its 300-mile overland 
journey, delivering it over- 
night. With cargo ships worth 
almost their weight in gold to 
the United Nations, that speed 
and flexibility of delivery is 


more than just manufacturing 
efficiency . . it’s a big step to- 
ward victory. 

The Ingalls Iron Works has 
found still another vital use for 
Truck-Trailers. Three Fruehauf 
Trailers and one motor truck 
are used in a shuttle operation 
between the company’s loading 
dock, “pickling” plant and 
steel mills. While one Trailer 
is enroute to its destination, 
the others are being loaded 
and unloaded. Truck and 
driver are never wasting time 
and money. And one motor 
unit literally takes the place of 
three. So, besides handling a 
job that couldn’t be handled any 
other way .. for hauling steel 
is one of the toughest of all 
transport jobs . . Truck-Trail- 
ers provide a 
major econ- 


om . 
ee ) A TRUCK IS LIKE A HORSE 


World's Largest Builders of Truck-Trailers 
FRUEHAUF TRAILER COMPANY, DETROIT 
Member Autemotive Council for War Production 
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WHAT MAKES A LEADER? 


Charles C. Stech, psychologist and author- 
ity on personnel problems, recently decided 
to find out what qualities are inherent in 
leadership. His object: To uncover facts that 
might help management break “the bottle- 
neck in bosses.” In all the manpower mud- 
die, the shortage of administrators, super- 
visors, is perhaps the most acute. 

Since you can’t take a successful leader 
and put him under a microscope, Stech 
asked 30 outstanding personnel experts to 
analyze 10 industrial leaders, and, pulling 
no punches, tell what mental qualities, per- 
sonality traits, etc., were responsible for 
their success. 

The answers, which may surprise—even 
startle—many readers, will appear in the 
next issue in a story by Stech, as told to 
T. E. Murphy. The story, aptly enough, is 
called “Ten Traits THat Make A LEADER.” 


YOUTH & THE WAR 


The mobilization of America’s youth for 
participation in the war program is under 
way. Already, thousands of boys and girls in 
their teens are doing war jobs, usually on a 
part-time basis, and thousands more are 
signing up. 

In most cases, these youngsters aren’t sac- 
rificing their educational development, 
either. On the contrary, they are enhancing 
it under the various work-learn plans that 
have been developed by educational, busi- 
ness and government leaders. 

Another story in the next issue, “JUNIOR 
Gets a War Jos,” by Don Samson, surveys 
this new labor market in terms that should 
help employers to tap it. It’s a story of 
broad, national importance, and therefore 
one you can’t afford to miss. 


THE POST-WAR AUTO 


Plastic bodies, rear-wheel motors, super- 
streamlined “tear-drop” models—these and 
other glowing forecasts of the post-war car 
continue to absorb the interest of many 
business men. 

What’s the real “inside” on these predic- 
tions? Are they utterly fantastic—or definite 
probabilities? 

Norman G. Shidle, automotive editor of 
Fores, gives up-to-the-minute answers in 
his story, “THE Auto or Tomorrow,” also 
scheduled for our next issue. 


P. S. 


Other stories already in type or in prep- 
aration include “Witt THE Girts CoME 
Marcuinc Home?” by M. M. Marshall, 
“Tunc: A LittLe INpUsTRY WITH A Bic 
Furure,” by Fred D. Mosher, “Post-War 
Opportunities IN Motion Pictures,” by H. 
S. Kahm, and, following up a story that 
appeared a few issues back, “More Cures 
FOR THE ABSENT WorkER,” by Charles Fur- 
colowe. 

Of course, we will continue to bring you 
factual and forward-looking reports from 
Many fronts in “New Ipeas,” “THe Wasu- 
INCTON OUTLOOK” and other departments. 
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PREDICTION FULFILLED 


It was my pleasure a number of years ago, 
before I became general manager of the 
Oakland (Calif.) Chamber of Commerce, to 
hear you [B. C. Forbes] address the mem- 
bership of our Chamber and predict an in- 
dustrial development such as that now under 
way. Your predictions at that time are being 
fulfilled, and we are now looking forward to 
attempting to plan constructively and in a 
realistic manner on a proper post-war ap- 
proach to a continued industrial expansion. 

This area is now the center of a tremen- 
dous industrial war production, especially 
ships. The concentration of this tremendous 
production in and around Oakland has liter- 
ally caused a ten-years’ growth in one.— 
Harotp D. Weser, general manager, Oak- 
land Chamber of Commerce, Oakland, Calif. 


TELEVISION 


I’m sorry that I did not have an oppor- 
tunity to talk with your H. S. Kahm who 
wrote the article on opportunities in post- 
war radio and television [March I], as I 
might have given him some thoughts that 
would have made him less optimistic about 
television than he seems to be in this article. 

There isn’t anything wrong with television 
that money won’t cure. It’s technically sound, 
but economically it’s unsound, Before tele- 
vision will ever come into its own we must 
find the means of a box office—E. F. McDon- 
ALD Jr., president, Zenith Radio Corp., Chi- 
cago, Ill. 


FOR SENATOR BYRD 


In your March 15 issue you published a 
letter from Henry W. White Jr. of Knox- 
ville, Tenn. Mr. White seems to be a great 
admirer of Wendell Willkie. I was once a 
Willkie man, but since I have begun to 
know him better, I think he is pretty poor 
timber for the presidency of the United 
States. 

I am not a Democrat; I am not a Repub- 
lican; I am an American. I believe that the 
best man for the country today for our next 
President would be Senator Byrd of Vir- 
ginia. Nominate Willkie and Roosevelt, and 
let Senator Byrd run on an independent 
ticket, and I think he would have a good 
chance of winning.—ANprew H. GarpDNeER, 
Fall River, Mass. 


COVER TO COVER 


Forses is the one magazine that I desire 
to read from cover to cover—Joun T. 
WENZEL, Dayton, Ohio. 


SENSE 


A copy of your March 1 issue was handed 
to me on the train the other day by one of 
my business men. I found it very interest- 
ing and helpful. I like especially well that 
last page of “Thoughts” and “A Text,” not 
just because I am a preacher but because 
they make sense—C. G. Lanctey, D.D., 
Red Wing, Minn. 











FOR OWNERS OF MULTILITH DUPLICATORS 





ASILY prepared — DUPLIMATS are as easily 
handled by typists as any sheet of ordinary 
paper. Nothing strange or mysterious to learn. Type 
on them, write on them with pen and ink, draw on 
them with crayon pencil, brush or ruling pen. Use 
drawings, maps, graphs, ruled tables, sketches, car- 
toons—almost anything you can put on paper. In case 
of error, erase and correct as you do on other paper. 
Simple, quick, economical—and every copy is an 
actual facsimile of the master. 

In addition to the use of these new DUPLIMATS, *” 
there are other ways to increase the services of your 
Multilith and Multigraph equipment. For more 
ideas, send for a trained Multigraph representative. 
Call or write nearest Agency, or write— 


MULTIGRAPH DIVISION 


ADDRESSOGRAPH-MULTIGRAPH CORPORATION 
CLEVELAND, OHIO 


Multigraph and Multilith are trade-marks registered in the United States Patent Office 





2-LINE | 


It would avail us little to lick our ene- 
mies if we don’t lick inflation. 


President Roosevelt, by vetoing sky- 
rocketing farm prices, has at last taken 
a sound stand. 


Will he similarly resist rapacious labor 
leaders? 


Washington has botched taxation. 


But “Nothing is ever settled until it 
is settled right.” 


Most stocks look more _ reasonably- 
priced than most commodities. 


NRPB: Notoriously Radical Program 
Befathered. 


The Rising Sun will by-and-by set. 


Pay-as-you-go, in some form, will yet 
go through. 


“Absence makes the war grow longer.” 


—E. T. Jones. 


Congressional independence promises 
well for our continued independence. 


Rationing hasn’t been handled ration- 
ally. ; 


Savings put into War Bonds yield 
more than savings put into savings 


banks. 


Every patriotic wage earner would 
rather work 48 hours at regular pay 
than only 40 hours. 


Why should any private citizens be 
empowered to levy tribute from other 
citizens for the Constitutional right to 
work? 


Buyers of well-selected high-yielding 
railway bonds would seem to be on 
the right track. 


Needless absenteeism is nefarious 
sabotage. 


Digging Victory Gardens will help to 
dig the grave of our enemies. 


FORBES 
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‘‘No good to you=— 


Wheels out of line—undue tire wear—suddenly, 
BLOWOUT! Then what do you do, Mr. Driver? 
BETTER TO HAVE HAD THE WHEELS ALIGNED! 


Burnt-out lamp bulb—faulty vision—SMASH- 
UP by night! Costly to repair, even if possible, Car 
Owners! BETTER TO HAVE KEPT THAT HEADLIGHT 
GLOWING! 


A new battery— new spark plugs—or other re- 
placement — before it’s TOO LATE! Perhaps too 
late to get replacement at all, Friend Motorist. BETTER 
WHAT YOU NEED—NOW— THAN “TOOLITTLE, TOO LATE”! 


Yes, conditioning, adjusting, repairing, replacing 
—or, in due time, COLLAPSE! Don’t “lock the barn 
door after the horse is stolen.” BETTER THE OUNCE OF 
PREVENTION THAN THE POUND OF CURE—IF CURABLE! 


There is the simple logic of car conservation. ... 
You can’t escape it... . You must take care of your 
car —on time—in order to keep on driving. ... You 
must have car service—thorough service—frequent 
service—skillful service—in order to save your car 
for yourself and your family. ... And in order to do 
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or to Uncle Sam’’ 


your part to keep America mobile—to preserve its 
vital transportation. 


The leading automobile service organization in 
the world is ready to help you. .. . It is equipped 
and skilled to service any car of any make. ... More 
Americans are using it than use any other service 
group. ... That organization is the CHEVROLET 
DEALERS. See your Chevrolet dealer. .. . Let him 


help you make your car outlast the war. 


CHEVROLET MOTOR DIVISION, General Motors Corporation 
DETROIT, MICHIGAN 


Le 
CHE\ /ROLET 


SERVICE 


SAVE YOUT CAT 


k & * BUY U.S. WAR BONDS AND STAMPS & * * 
SEE YOUR LOCAL CHEVROLET DEALER 
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Sinews of the South 


Long before the war, the South had been show- 
ing its imposing strength. But that was only 
the beginning... 


After the war, the South will take a leading 
part in the new world that will open up...a more 
abundant world made possible by today’s re- 
markable scientific advances...a world of plas- 
tics, synthetics, new fabrics and new products. 


The southern states are notably rich in the 
natural resources needed by tomorrow’s tech- 
nology. Southern timber, agricultural products, 
chemicals and minerals are exactly those re- 
quired for the new processes. 


Reaching into every part of the South, the great 
network of the Southern Railway System ties 
farm and forest and factory together into a 
compact industrial unit. Resources, labor, in- 
dustry...and ready transportation...these are 
the strength of the South. 


Today, the busy trains of the Southern haul 
troops and war materials. Tomorrow, these 
trains will keep busy serving the new world. 


Look ahead . . . look South. 
Pion 
President 


CrweeT &. 


SOUTHERN RAILWAY SYSTEM 


The Southern Serves the South 
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“WITH ALL THY 


GETTING, GET UNDERSTANDING” 


By THE EDITOR 


After the War? 


Who should represent the United States around the peace 
table? What program, what principles, should be formu- 
lated, insisted upon? 

Political officeholders should be augmented by our 
broadest-guage, practical men of affairs. If visionaries such 
as Vice-President Henry A. Wallace and the enigmatic 
Harry Hopkins were to be pitted against the astute states- 
men of Britain, Russia and other United Nations, they would 
be as putty. They would be dreamers stacked up against 
realists. 

Uncle Sam became Uncle Sap after the World War. 
America was fleeced of billions and billions, on the flimsiest 
of security, to fortify democracy’s arch enemy, Germany. 
American partisan politics shortsightedly strafed the League 
of Nations. 

This time America must accept international responsibil- 
ities, must co-operate in devising ways and means to insure 
world peace—but without compelling you and me, all other 
taxpayers, to foot unconscionable international bills. 

Formulating the future of the world is not a job for 
mere theorists, mere idealists, mere squanderers of public 
funds innocent of stern experience in earning money, in 
meeting payrolls, in making ends meet. 

Because we own the dominating share of the world’s gold, 
we must expect other nations to scheme to cajole us into 
becoming the world’s Santa Claus. Idealism untempered by 
realism, philanthropy unblended with practicality, would 
again bring world collapse. 

America has produced the most brilliant business men 
the world has ever known. It is imperative that they be 
included among America’s representation at the peace table. 


* 
He who wastes his own time is a fool. 
He who wastes others’ time is worse. 
* 


Will Inflation Dyke Hold? 


What has brought the greatest inflation peril? Politics. 
The two chief inflation menaces have been congressional 
boosting of farm commodity prices, governmental boosting 
of union wages. Latest events encourage hope that the infla- 
tion dyke will hold. The President has vetoed the bill which 
would have sent commodities skyrocketing still further; 
John L. Lewis, for once, has failed to intimidate the powers- 
that-be. These are most encouraging developments. 
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Why Not Suspend Union Levies? 


Because unions have struck fear and cowardice into the 
hearts of politicians, anything like complete figures con- 
cerning the opulence of union treasuries is denied the pub- 
lic and their own members. But all signs are that most 
unions are reveling in wealth. This being so, why should 
not further payment of monthly dues, to say nothing of 
fat initiation fees, be suspended? If this were done, wage 
earners would be in a position to buy more War Bonds. 
Workers are being subjected to brand-new levies on their 
pay, including the Victory Tax. Moreover, they have been 
besieged to subscribe to the Red Cross, U.S.O. and other 
patriotic causes. Banks, insurance companies, savings in- 
stitutions, etc., have had intimated to them that they must 
supply the Government with the sinews of war. No such 
demand has been made upon even the wealthiest of labor 
unions. 

The Government has drummed into all of us that we 
must sacrifice for victory. Why should rich labor unions 
be exempted? 

* 


Handling yourself successfully is essential 
to handling others successfully. 
* 


Our Indebtedness to Industry 


Where and when I was born, in Scotland, we had no 
electric lights, no telephones, no radios, no movies, no mac- 
adam or concrete highways, no motor cars or buses, no 
labor-saving household appliances, no typewriters or other 
mechanical office appliances, no airplanes of course, no 
coal or oil furnaces to heat homes, very few bathtubs or hot 
water systems. 

These observations are inspired by a reader, George A. 
Newark, who feels that American industry has not been 
given proper credit for its contributions to modern living, 
modern comforts, modern conveniences, modern luxuries. 
He writes: 


No man ever accumulated this world’s goods or prospered in what 
you would call a permanent manner, and could view with pride his 
accomplishments, who did not contribute immeasurably to society or 
make life better for the so-called common man. 

At the close of the Civil War my father worked in a country 
grocery store, and sold kerosene at $1 a gallon—prior to John D. 
Rockefeller. But it was a nasty, yellow, dirty fluid, very inferior. 
Rockefeller gave us a high grade of petroleum for as little as five 
cents a gallon. Andrew Mellon changed the price of aluminum from 
$8 a pound to 17¢ in his time. I once paid $20 to telephone my 
mother on her birthday in California; my last call to her cost $2.50. 
Henry Ford has been an outstanding example of making transpor- 








tation cheaper to all, something for the whole family to enjoy at 
little cost. As for electricity, anyone who has cleaned a dozen or 
more of the old kerosene lamps every morning, filled them, trimmed 
the wicks, and washed the chimneys, better appreciates what it 
means to throw a switch and have an electric light. Yet, utilities 
are damned. It seems to me that all too few realize and appreciate 
their blessings. I can hardly think of anything in the way of cor- 
porations that has not made our life richer and more enjoyable. 
Therefore, why persecute them and breed class hatred? 


* 
The greater our responsibilities, well 
discharged, the greater our reward. 
* 


Utilities Bled by Taxes 


The utility industry, its stockholders and customers, have 
been singled out by politicians for particularly heavy bleed- 
ing by taxation. This notwithstanding that the overwhelm- 
ing majority of citizens pay for electricity or gas or tele- 
phones, that utility services are not luxuries of only the 
well-to-do. Ponder seriously these facts: 

You are now taxed $17 for the privilege of having a 
telephone. Bell System companies last year paid $396,000,- 
000 in taxes, of which the Federal Government collected 












CHART SHOWING INCREASE IN AVERAGE ANNUAL TAXES 
PER CUSTOMER SERVED, 1910-1942 


E $1.58) | Company's Tares for Year 1910 averaged $1.58 per Customer Served 
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Company's Tazes for Year 1942 averaged $17.21 per Customer Served 

















$256,500,000, an increase of 65% over 1941. The total tax 
bill equaled almost $21 a share on American Telephone & 
Telegraph Co. stock, a jump of $6 per share. Bell collected 
also another $160,000,000 for the Federal Government from 
telephone users. 

Pacific Gas & Electric Co. was taxed $1.58 per meter in 
service in 1910, but by 1940 the tax had risen to $14 and 
last year was jacked up to no less than $17.21. Comments 
President James B. Black: “The provision for taxes in 1942 
exceeded by $10,073,000 the annual wages and salaries of 
the entire operating personnel, and by $8,707,000 the full 
year’s dividends paid to the 104,000 holders of the pre- 
ferred and common stocks as a return on their investment 
in the property.” Taxes reached $4.73 per common share. 
against only $2 per share paid in dividends. 

Take Consolidated Edison of New York. Taxes took 25 
cents of each dollar of revenue, representing $16 per meter 
served and $5.61 on each common share, whereas the com- 
pany paid its shareowners only $1.60. This one company’s 
tax bill rose to $64,327,000. 

Yet, notwithstanding how heavily the Federal Govern- 
ment leans upon utility companies to supply it with money 
to keep it going, there are functionaries at Washington who 
aspire to wipe them out and substitute Government-owned 


concerns which would go Scot-free of taxes. Do we wan 
this? 
(See Page 31.) 
* 


Sourness savors of sabotage. 
* 


Farrell Helped to Upbuild U.S. 


James A. Farrell, day laborer who became president of 
the United States Steel Corp. and who has passed on at the 
age of 80, contributed invaluably to upbuilding the United 
States. Few, if any, men have done more to expand our 
foreign trade. He was essentially an internationalist. His 
father, a shipowner and skipper, took him to many lands 
when Jim was a lad. The boy proved a keen, intelligent 
observer, student, thinker, as was demonstrated when, then 
president of U. S. Steel, he was subjected to three days’ 
questioning by Congressional quizzers. Without consulting 
a single note, Mr. Farrell rattled off facts and figures—such 
as the depth of this, that and the next harbor throughout 
the world—in a way that dumbfounded the politicians and 
the public. 

Next to James J. Hill, “Empire Builder of the Northwest,” 


he possessed probably the greatest memory of any Ameri-§ 


can. I once asked Mr. Hill “How come?” His instantaneous 
and emphatic reply was, “It is easy to remember things 
you are interested in.” When I discussed with Mr. Farrell 
his amazing memory, his explanation was that he charged 
his mind only with useful things, and confessed that he 
didn’t know the batting average of one baseball star. 

We will need many more Farrells if America is to play 
a maximum role in the New World which is to follow the 
war. 

* 


To win, never wilt. 
* 


Give Two-Year Comparisons 


I am always disappointed when | find that the annual 
report of any company in which I am interested doesn’t give 
two-year comparisons of earnings, etc. Unless in exceptional 
cases where circumstances have upset the customary ac 
count-keeping, there is no adequate reason for not present: 
ing figures for the latest and the previous year. All man- 
agements should do this voluntarily. If they don’t, regu: 
latory authorities probably will step in with peremptory 
orders. And the fewer “directives” necessary and enforced, 
the better. 

Many companies have been converted to publishing far 
fuller annual reports. Not a few are new models of com 
prehensiveness, lucidity, vividness achieved by a wealth of 
charts and other illustrations. Backward managements 
should follow suit. 


* 


He who fancies he has become a super-executive 
is ripe for superannuation. 


* 


Doers dare. 
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New accounting machines can be purchased in some cases under War Produc- 
tion Board Regulations. Also, in many organizations, we have been able to 
help solve their accounting problems without the purchase of new equipment. 
Increased capacity frequently results from mere revision of the system. 





Every new man taken on means more work for the Payroll Department. Every 
instance of overtime means more entries on the payroll records. And every 
rise in the rate of labor turnover makes the going tougher. 





ate HR 




















just when demands upon the Department are heaviest, competent workers leave 
and are hard to replace. New workers are more easily trained where mechanical 
equipment has been in use for some time. Which also means that the experi- 
enced worker sacrifices less productive time acting as instructor. 





1943 is the Payroll Department’s toughest year. On top of all its other burdens 
there’s the added work involved in Victory Tax deductions. 
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A VICTORY 


on the Production Front 
that was won 


BEFORE THE WAR! 


Ww * * 


For its tremendous wartime expansion, Ameri- 
can industry has had to fight .. . and fight hard. 


And in no sector of the home front has the pres- 
sure been greater than in the Payroll Depart- 
ment. 


It has had many more workers to pay, more 
deductions to make from every payment, and 
one problem after another in maintaining an 
efficient staff. 


But wherever there had been peace-time installa- 
tions of mechanical methods, the Department 
was able to triumph over these wartime con- 
ditions, 

In thousands of war plants Underwood Elliott 
Fisher Sundstrand Payroll Machines have en- 
abled accounting procedure to keep pace with 
mounting production. 


Many a company has taken advantage of our 
knowledge and experience by having us revise 
its system so as to handle the increased volume. 
And large numbers have seen the value of sign- 
ing up on a yearly basis for the expert care pro- 
vided by Underwood Maintenance Service. Our 
Maintenance Service from coast to coast is being 
kept in complete and efficient operation. 


Spare parts, too—we are providing for all your 
iccniad, Sundstrand and Elliott Fisher ma- 
chines—as well as a complete line of carbon 
paper and ribbons, unsurpassed in quality, for 
every make of office machine. Underwood Elliott 
Fisher Company, One Park Avenue, New York, 
New York. 


Underwood Elliott Fisher 


Sundstrand 
PAYROLL MACHINES 


* We are now in war production on—U. S. Carbines 
Caliber .30M1 — Airplane Instruments — Gun Parts — 
Ammunition Components—Fuses—Primers and Miscel- 
laneous Items. 








Electronics and 
a New Era 


By HOWARD STEPHENSON and JOSEPH C. KEELEY 


The electron is a tiny, invisible particle 


of pure electricity, the basis of all fa- © 


miliar matter. A rose bush, the planet 
Jupiter, a child’s blue dress—every- 
thing in the universe—is formed of an 
incomprehensibly vast number of elec- 
trons, whirling about their nuclei.— 
W. C. White, Director, General Electric 
Electronics Laboratory. 


* 


HE age of electronics does not 

belong to some dream world of 

the far future. Already we are 
in the midst of it. Invisible particles 
of electricity, whirling in a gas-filled 
tube, make possible the construction 
of machines which can hear, see, feel, 
taste, smell, talk, remember and cal- 
culate—more accurately than most 
humans. 

“They lack only a conscience,” says 
R. S. Burnap, RCA Manufacturing 
Co. official. “Their capability for good 
or evil depends solely on the morals of 
those who employ them. Their useful- 
ness is limited only by the ingenuity 
of those who design and build them, 
and the economic needs of the mo- 
ment.” 

Because of the war, development of 
electronic devices has telescoped 25 
years, and American industry will 
emerge into peacetime a whole genera- 
tion ahead of normal expectancy. 


ELECTRONICS AT WAR 


Because of electronics, the war will 
be shortened, perhaps by years. 

Both sides are using electronic de- 
vices in this war, but to judge from 
meager hints that occasionally flare 
forth from behind the black curtains 
of secrecy with which military uses 
must be shrouded, mass production of 
electronic devices by the Allies, on a 
scale which the Axis cannot hope to 
match, may enable us to outreach the 
enemy in land, sea and air fighting. 

Much of our “miracle” war pro- 


duction, of which Donald Nelson re- 


cently spoke with justifiable enthusi- 
asm, has been based on the miracle 
of the vacuum tube. Electronic tubes 
have made possible a gigantic increase 
in aluminum production. They have 
enabled us to tap sea water for mag- 
nesium. They control machinery in 
steel mills, machine tool and fabricat- 
ing plants, airplane and tank factories, 
shipyards, oil refineries and chemical 
works. They guard piers, warehouses 
and munitions dumps. They stand 
sentry on lonely stretches of sea-coast. 
They penetrate the night with invisible 
beams, searching out desert, sky and 
ocean for the adversary. 

On War Fronts: Military uses of 
radio and microwaves, television, x- 
ray, infrared ray and the “black light” 
or ultraviolet ray, all dependent on 
electronic tubes, won’t be fully ex- 
plained to civilians until the new tech- 
niques they employ have become part 
of the wonderland which peace is 
going to bring us. Future possibilities 
of some are obvious, as the walkie- 
talkie or two-way portable radio used 
by the Germans in the Balkan cam- 
paign, which enables troop detach- 
ments to communicate with each other 
within a radius of several miles. 





On Tue INpDusTRIAL Front: A few 
typical war-born developments can be 
cited. An x-ray tube devised by Dr. 
Charles M. Slack of Westinghouse, 
which penetrates steel armor plate in 
a millionth of a second, is in use at 
Frankford Arsenal. A new General 
Electric million-volt x-ray machine 
can photograph in 16 minutes the in- 
ternal structure of heavy metal thick. 
nesses which formerly required ex: 
posures of 60 hours. RCA laboratories 
have designed a radio-electronic deto- 
nator which sets off du Pont explosive 
rivets by shortwave radio and thus 
speeds airplane construction. 


“ACUTE PROBLEMS" SOLVED 


In AviaTION: Newest model of the 
Yankee Doodle trainer plane, the AT- 
14, made entirely of wood except for 
metal engine housings, engines and re- 
tractible landing gear, is really a child 
of the electronic tube. The Duramold 
Division of Fairchild Aviation was 
faced by the problem of applying heat 
and pressure so evenly that all parts 
of a molded section got the same treat- 
ment at the same instant. The problem 
became acute when it was determined 
to try to make molded wooden spars 
six inches thick. In the ordinary steam 
furnace the outside edges of this thick- 
ness became too hot before the inside 
was hot enough. A slow baking process 
resulted in too much drying out and 
took hours. 

High frequency radio waves, pro- 
duced by an ordinary transmitter 
slightly modified to step up the fre- 
quency to about 10 megacycles, pro- 
vided the answer. Blocks of laminated 
wood and plastic have been subjected 
to the radio waves while under me- 
chanical pressure of 100 pounds a 


eam picture on THE covers@ae 


Dr. Sidney Siegel, Westinghouse en- 
gineer, peeps through a pyrometer, 
which checks the temperature of at 
electric furnace. The color of the 
furnace's glow indicates the degree 
































ELECTRONIC COMPANIES 
—Per Share Data 
Net Income———_ 1942 ——Dividends Paid—— 1940-43 Current 
1940 1941 71942 *P.W.R. 1940 1941 1942 PriceRange Price Yield 
Cente Getic once csccvccsvecdvces d$2.91 $2.74 $354 $0.71 Nil $0.30 $0.50 16%- 3% 16% 3.0 
Farnsworth Television............. 140.13 10,46 iacate Nil Nil Nil Tie. 1% 5% o 
General Electric ..caccccccccocces 1,95 198. P1.57 0.59 1.35 1.40 1.40 41 -21% 39 3.6 
General Precision Equip........... 1.45 2.24 2.16 sane 0.85 1.00 1.00 20%- 7% 20 5.0 
Hazeltine Corp. .........sssee000: 3.01 3.46 4.45 0.58 3.00 3.00 2.25 305%-14 30 7.5 
International Tel. & Tel............ 0.004 40.03 Nil Nil Nil 9%%- 1% 9 aa 
Mallory (P. R.) & Co............- 2.12 2.93 name neon 1,00 1.00 1.00 17%4- 9% 14 7.1 
Minneapolis Honeywell Reg........ 3.87 4.20 4.29 0.46 3.00 3.00 2.50 6714-33% 67 3.7 
. few Phileo Corp. ..cccccccsccccccceves 1.64 1.83 ooes eves 1.05 1.00 0.75 21 - 7% 21 3.6 
n be Radio Corp. of Amer.............. 0.42 0.50 0.42 0.10 0.20 0.20 0.20 9 -2% 9 2.2 
Dr Raytheon Mfg. Co...........000005 70.46 *0.74 Sadie Nil Nil Nil 9%- % 9 es 
: Sparks Withington .............+. *d0.12 *0.08 *0.73 ‘Nil ‘Nil 0.25 5%- 1 5 5 
Ouse, I tens aca wneeessies eh ee tis 2.00 2.00 1.50 47 -255% 338% 44 
te in Sylvania Elec. Prod..............- *1.86 *1.78 1.76 0.42 *1,25 “1.25 1.25 ‘27-12% 25 5.0 
se at Tung-Sol Lamp Wov-ks............ 0.24 0.51 0.67 0.25 Nil 0.20 0.20 4%- 1 + 5 
neral Westinghouse Elec. & Mfg......... 710 721 542 4139 «475 500 400 118 63% 93% 4.2 
chine Weston Elec. Inst.............++-- 4.58 4.59 2.00 2.00 2.00 373-23 34 5.9 
e in- BOM TREES 0c cccccnccccsccscsoce 12.51 13.32 71.00 *1.00 *1.00 30%- 8 30 3.3 
- ¢Including post-war refund. *Post-war refund. ‘Fiscal year ended April 30 of the following calendar year. *Fiscal year ended 
atid May 31 of the following calendar year. *Fiscal year ended June 30. ‘Adjusted for 2-for-1 stock split. (d) Deficit. 
deto- 
osive 
thus square inch and the whole mass has = World War I gave us a priceless chem- _ seeing, they come closer to being able 
been heated uniformly—from the core ical wound treatment, the Carrel-Dakin to destroy it. For the war on epidemics 
outward—in 15 minutes. solution, and taught us the therapeutic must inevitably follow the war on the 
t the At the proper heat, about 275 de- uses of maggots in infected wound Axis, must indeed be carried on at the 
AT. grees Fahrenheit, the plastic glue and _— areas. In this war, the use of dried same time, and in this war every 
. the wood merge and become one body. _ blood plasma, our most dramatic ad- human being is a potential casualty. 
a oo Now wooden shafts that can be ma- vance that may be discussed here, has D. H. Killiffer of the American 
child chined into an airplane propeller have been made possible by a series of elec- | Cyanamid Corp. foresees the disclo- 
nail been developed with more tensile tronic devices, from the Sterilamp, sure, through the use of the electron 
nil strength than the best aluminum alloy. _— which protects the plasma from air- miscroscope, of new and important 
heat Wood, thus processed, becomes strong- _ borne bacteria while it is being pre- facts about the catalysts, which so 
parts er and lighter than metal. pared, to the apparatus, controlled by mysteriously promote chemical reac- 
aia The Minneapolis-Honeywell Regu- “electric eyes,” which desiccates it. tions. He also expects it “to help us 
tome lator Co., which has been largely re- Blood plasma already has saved tens _learn about the action of chemicals on 
ined | Sponsible for the development of auto- _of thousands of lives. the bacteria of disease, since it may 
pars matic heating controls, has applied the canbe tam now be possible to see how a drug 
loons results of its research in electronics to actually kills a germ.” 
hick the solution of many of the country’s In our post-war world, we also shall “With the electron microscope,” 
side most pressing military aviation prob- have the advantage of an electronic General Electric scientists recently an- 
cess lems. tube which produces a “healing ray” nounced, “physicians can look at 
and One electronic device developed by which enormously increases the rate at typhoid and anthrax germs in struc- 
this company is an “Ice Indicator” for which nature repairs body wounds. tural form. It is possible that science 
- airplanes, which not only signals the This “healing ray” induces an erythre- will next reveal the life processes of 
‘itter presence of ice on plane surfaces, and _—ma, or reddening of the exposed sur- these germs—what they feed on, etc.” 
fan, measures the rate of accumulation, but = face, an indication that myriads of FUTURE Forecasts: And what of 
pro- automatically turns on the de-icers as red corpuscles in the blood are being the Came when there are no more 
ated well. recruited in double-quick time to do fronts, when armies are demobilized, 
cted Minneapolis-Honeywell has also ap- _ their job of repairing the torn flesh. millions come back home looking for 
me- plied electronics to the flight testing of The electron microscope gives men jobs, looking for a chance to establish 
is a planes. Its “Brown Flight Recorder” is —__ eyes like those of gods, to peer into homes and live normal, peaceful lives? 


an electronic instrument capable of re- 
cording temperature and pressure 
changes at the rate of 144 readings 
every three to four minutes—data hith- 
erto impossible to obtain by means of 


tiny worlds heretofore closed to them. 
The virus of influenza has actually 
been photographed by an RCA elec- 
tron microscope at the University of 
Pennsylvania. Thus scientists at last 


It may well be that the electronic tube, 
which as we have seen, is unlocking 
so many hidden mysteries heretofore 
impenetrable, also will be the key to 
rich, new industrial developments such 


the test engineers’ hand-recorded notes. have seen one of their most im- 8 We now can only glimpse. Imagina- 
gree In Pusiic HEALTH AND SANITATION: placable and stubborn enemies, and (Continued on page 22) 
BES 
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all that’s possible to promote the 
war effort and, at the same time, 
plan for peace? 

The best way to find out is to take 
inventory of your activities, and this 
check list should make such action a 
simple matter. 

Take a pencil or pen and, while you 
read, put a check before each of the 
questions you can answer positively. 
Each unchecked square points to a 
weakness in your program. 


* you and your company doing 


PRODUCTION 


[] Are you satisfied you're getting 
maximum production? 

[] Have you a Labor-Management 
Committee? Most such committees 
bring real benefits—for today, and to- 
morrow. 

[] Have you a War Production 
Drive? Are you keeping it at top 
speed? 

(] Do you run contests or campaigns 
to stimulate inter-department rivalry? 
[] Do you frequently re-study pos- 
sible speedup of machines, better rout- 
ing, better scheduling, short-cuts? 

(] Have you a really effective system 
for employees to present their ideas re- 
garding production short-cuts, safety? 
Do you act promptly on these sugges- 
tions, and give the employees recogni- 
tion on acceptance—or an explanation 
if the idea is turned down? 

[] Have you a program to train new 
employees, to retrain old employees 
for increased production? One large 
company is amplifying its worker- 
training constantly, extending it to all 
plants. The company says, “We'll defi- 
nitely continue this program after the 
war.” 

[] Are all operations “broken down” 
to get maximum production? 

[] In hiring new workers, are intelli- 
gence or aptitude tests undertaken to 
get the best man for the job? 

[] Are you employing women, young 
folks, older men, colored people to fill 
the worker gaps? 
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sentiality of employees so the draft 
board can give you time to train vital 
replacements ? 

(] Are you recording today’s experi- 
ences and discoveries for use after the 
war? 


PRODUCTS 


(_] Have you standardized and simpli- 
fied your line of products? It’s the 
chance of a lifetime for some, as in the 
case of the company which reduced its 
line trom 1,500 to 300 items. 

(] Have you, or competitors, devel- 
oped substitutes for critical materials, 
and are plans being made against pos- 
sible future shortages of any neces- 
sary ingredients? Often the substitute 
proves better than the original! 

(_] Can you improve your product by 
streamlining it, making it lighter or 
smaller or longer-lasting, by using 
color, etc? 

[] Have you told customers about 
present changes in products so they 
won't criticize the company for in- 
ferior quality, etc? 

[] Have you told customers how to 
conserve the products you sold them? 
[} Do you know how your competi- 
tors’ products or services compare 
with yours? 


THE WAR EFFORT 


[] Are your employees really “sold” 
on the seriousness of the war? And 
their part in it? 

[] Are you educating employees on 
the need for maximum production, for 
avoiding absenteeism, for guarding 
against accidents, for caring for tools 
and machinery, for maintaining health. 
for keeping product spoilage to a mini- 
mum, for guarding against sabotage? 
(] Have you set up a trained organi- 
zation in the event of an air raid? 

(] Is the company co-operating fully 
on government salvage and conserva- 
tion drives on rubber, scrap metal, 
greases—all war-critical materials? 


(| Are you urging employees to buy 
war bonds and stamps, to conserve 
personally, etc.? 

|] Are you running all equipment full 
time? Maybe you could consolidate 
and release some machinery to others. 
A big steel company found some ma- 
chinery available! 

} Is your advertising helping the war 
effort? 

_} Are your salesmen aiding the war? 
Some are selling war bonds, aiding in 
scrap metal collection, collecting keys, 
etc. 

(} Is the company keeping in touch 
with men in the service? Sending the 
house organ? One company urges peo- 
ple in the department where a soldier 
worked to write him letters. When 
such a letter is shown to the depart- 
ment head, the company sends .. car- 
ton of cigarettes. 


EMPLOYEE MORALE 


(] Have you a definite up-to-the-min- 
ute employee relations program? Is it 
in charge of a responsible official? 

[] Are the objectives of your em- 
ployee-relations program frequently 
and regularly checked to note prog- 
ress? And changed as conditions 
change? 

() Have you explained to employees 
how their work helps the war effort? 
Most workers do not realize this. 

(] Do you give recognition and credit 
to employees for exceptional work? A 
pat on the back works wonders! Are 
department heads and supervisors in- 
structed on human relations? 

() Are you establishing a better un- 
derstanding between management and 
labor by explaining to employees the 
total operations of the company, such 
as what management does, the engi- 
neering department, the sales depart- 
ment, advertising, etc.? 

[] Do workers (particularly new 
ones) know the history, record, aims, 
achievements, policies, progressiveness 
of the company? 


(] Do you issue an “Annual Report to 
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Employees,” or a booklet like “Your 
Job in This War”? Such things pay 
out—and are becoming popular. 

(] Is your company policy to promote 
men inside the company wherever pos- 
sible? Is this policy known to em- 
ployees—and explained where no one 
is available except outside? 

[] Do you have training or educa- 
tional courses where an employee can 
prepare himself for a better job or for 
promotion? 

[] Is your employee house organ writ- 
ten from the viewpoint of the com- 
pany’s employees? 

[] Do you give special recognition for 
5, 10, 15, 20 or 25 years of continuous 
employment? Such as a friendly letter 
of appreciation from an official? 


DEALER RELATIONS 


[] Have you made a study to deter- 
mine your dealers’ problems today? 
Then have you built a program to 
help them? 

[] Are you giving dealers maximum 
help to stay in business? Are you ad- 
vertising their service? (If so, is the 
dealer able to give satisfactory service 
when needed? Some dealers have fal- 
len down on service and the advertis- 
ing boomeranged on the manufac- 
turer. ) 

[] Are you guiding dealers in service 
work, providing instruction books, dis- 
play cards, signs, etc.? 

(] Are you rationing merchandise in 
a fair and equitable manner to all? If 
you aren’t, begin now. 

(] If you have nothing to sell, and no 
practical way to help dealers, are you 
keeping in touch with them—telling 
about your war work, your expecta- 
tions, how you're planning for their 
future as well as yours? 


ADVERTISING 


C) Do you have specific 1943 objec- 
tives in advertising? Many companies 
have entirely new objectives. 

[] Does your advertising serve both 
the nation and your company? Does it 
tie in to some of the Government’s war 
drives? Some companies are adding 
special campaigns on Government 
drives in 1943. 

C1) Will your 1943 advertising budget 
be big enough to attain your objec- 
tives? One giant concern says, “We 
did too little advertising in 1942.” 

(] Have you checked up media based 
on shifting markets? 

[] Are your dealer campaigns really 
helpful to the dealers? Are you getting 
out catalogs, even without prices or 
promised delivery, in order to keep 
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your products from being forgotten? 
(] Is your advertising flexible? Is it 
fresh and up-to-the-minute in these 
rapidly changing conditions? Do you 
review the program each three 
months? 

[] Is your advertising helpful, educa- 
tional and unselfish? Such advertising 
is popular with customers—and ef- 
fective for the sponsor. 

[] Are you scientifically pre-testing 
your war advertising? In today’s rush, 
some are failing to do this. 


SELLING 


(] Have you a definite program set up 
to accomplish specific sales objectives? 
[| Are your salesmen fully adjusted 
to war? Many are not. 

(] Are your salesmen kept strictly up- 
to-date on trends, developments, your 
expectations, etc.? 

(_] Have you supplied salesmen with a 
list of constructive and helpful things 
to do on their daily calls? And how to 
do each? 

[] Are you or your salesmen re-rating 
customers on their importance to you 
today and in the future? Are you sure 
all customers are getting all the atten- 
tion they need? 

(] Are you curtailing sales calls be- 
cause of gas rationing, etc.? If so, do 
you control the men’s work and lay 
out new trips, using direct mail, 
phones and order forms to make it 
easy for customers to buy? Do you 
give salesmen incentives to conserve 
gas, rubber and car? 








[] Are you supplying new, modern 
sales or service materials for salesmen 
—and for dealers? 

(] Are you holding at least a nucleus 
sales organization and keeping in full 
touch with former salesmen now in 
factory or armed services, so you'll 
have a future sales force when you 
need it? 

[-] Do you have a public-relations pro- 
gram? If it’s a part of your advertis- 
ing program, be sure the advertising 
viewpoint overbalances the public-rela- 
tions viewpoint. 

[] Are you trying to reach new custo- 
mers or prospects who don’t know you, 
but who can or will buy in the future? 
(] Is your advertising starting to pre- 
sell new post-war products, or open 
the way for your company into new 


fields? 
POST-WAR PLANNING 


(-] Have you an established research 
department in charge of a top official? 
Is it large enough for today’s job? 

[] Is research taking a fresh, un- 
biased look, through a market survey, 
at exactly what the customer would 
like to get, incorporating the best 
points of your and competitors’ mer- 
chandise? Then are plans being made 
to manufacture later? 

[_] Is your research studying outlets to 
see if present channels are best? 
Perhaps they should be expanded; 
surely, weak links should be replaced 
by strong ones. 

[J Do you know if your production 
facilities will be taken up after the war 
with present (or past) types of pro- 
duction? 

(] Are tentative blueprints being 
made of future products, and a tenta- 
tive advertising schedule being drawn 
up, so you'll be ready to move fast if 
the war ends suddenly? 

() Do you know what your machinery 
needs will be after the war? Perhaps 
higher-speed equipment will be needed 
for keen competition, lower-cost pro- 
duction. Maybe you should place your 
order now for post-war machinery, be- 
fore the rush begins. 

(J Is research studying your present 
status in your industry? New competi- 
tors are likely to enter your field after 
the war. 

(} Do you know what personnel will be 
needed after the war? For manufac- 
turing, selling, dealers, etc.? Are you 
making plans to get this personnel? 

[] Are plans being made for quick, 
progressive conversion to peace? 

[] Are you lining up foreign mar- 
kets, even if you can’t sell them today? 











Why Securities Laws 
Should Be Amended 


HE Securities and Exchange Com- 

mission ought to be well acquaint- 

ed with the basic need for a pub- 
lic auction market for securities, if 
free private enterprise is to function 
properly in the national interest. The 
securities laws and 
regulations should 
be concerned pri- 
marily with mat- 
ters involving hon- 
esty and deception. 

Thanks to the 
SEC, markets, un- 
til lately, have been 
thin. Wouldn’t it 
be better to have 
broad and active markets so that se- 
curities can be sold in the open, and let 
supply and demand take their course? 

The present securities laws appear 
to be directed entirely against the 
Stock Exchanges and their members, 
and against listed companies—leaving 
almost unregulated the many people 
in the investment business who are not 
members of Exchanges and the thou- 
sands of companies whose securities 
are traded in “over the counter.” 

I believe that every concern in the 
securities business, whether members 
of Exchanges or not, should be regu- 
lated uniformly; and with uniform 
regulations for all companies whose 
securities are distributed among the 
general public, whether listed or not. 
Probably the best method of control 
would be to have every concern in the 
securities business become a member 
of some Exchange. 

All companies whose securities are 
in the hands of the general public, 
whether listed or not, should furnish 
reports at least twice a year, on stand- 
ardized forms. 

Many reasons exist for encouraging 





J. D. Goodman 





Joseph D. Goopman is a member of the 
New York Stock Exchange, a highly success- 
ful market operator for many years, con- 
tributor to Forses (“Investment Pointers”) 
for more than a decade, 
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By JOSEPH D. COODMAN 


the listing on some Exchange of all 
securities whose distribution is sufh- 
ciently wide to warrant it. 

When a security is listed, there is 
one firm bid and asked price available 
to everybody, and anyone can ascer- 
tain what it is in a few minutes. 

A bank may apparently lend any 
amount it desires to carry unlisted se- 
curities; but is limited as to what it 
may lend for the carrying of listed 
securities. This does not make sense. 

The rules on short selling have con- 
tributed nothing to the market’s stabil- 
ity; in fact, these rules have produced 
results opposite to that intended. (Note 
that Montreal and Toronto have re- 
moved these restrictions.) These rules 
should be repealed. Short-selling does 
not affect the underlying merit of any 
security. But it does help to provide a 
cushion, helps to make a more liquid 
and closer market. 

Repeal the provision penalizing so- 
called “insiders” from selling securi- 
ties within six months of their pur- 
chase. This accomplishes no good, but 
prevents men of courage, means and 
knowledge from buying securities on 
panicky days. 

Repeal the regulations requiring cer- 
tain stockholders to report thei sales 
and purchases. Such information ac- 
complishes nothing, often is misleading. 


PRIVATE INVESTOR “OUT” 


SEC regulations have impelled com- 
panies to pay off bond issues with 
loans from banks and insurance com- 
panies. This removes from the market 
choice issues which can no longer be 
purchased by the private investor or 
small institution. This situation should 
be remedied by removing the cause. 

Discontinue all reports found to be 
of no practical value. There are many. 

Sponsors should be permitted to 
place supporting orders for securities 
at all times, for the purpose of stabil- 
izing the market. In fact, the Govern- 
ment has often found it necessary to do 


this in the Government bond market. 

There has been much talk in SEC 
quarters about decentralization: of de- 
stroying New York as the financial 
center of the country. This is equiva- 
lent to taking away the clients of a 
skilled physician, moving the citrus 
trees to New England or moving the 
Yankee baseball team to Oshkosh. 

In every country, there is but one 
principal stock exchange. Efforts to de- 
stroy the New York Stock Exchange 
have been based principally on vin- 
dictiveness rather than sound thinking. 


SOME BAD EFFECTS 


It is plain that regulations such as 
we have had for the past few years 
have greatly impeded the flow of capi- 
tal and strangled the capital invest- 
ment markets, with attendant bad ef- 
fects on the unemployment situation 
prior to the war. 

The private capital market is the 
heart of the free private enterprise 
system. 

SEC rules have made the markets 
jerky, very thin, sometimes dangerous, 
and have practically destroyed the 
marketability of new issues, whether 
stocks or bonds. The liquidity of the 
markets, and the collateral value of se- 
curities, have been seriously impaired. 

Witness the horrible decline in the 
Fall of 1937, something the SEC was 
designed to prevent. Whereas in 1929, 
Steel common declined from 261 to 
150 in 11 weeks (a drop of 42%), the 
same stock, under SEC law, declined 
in 1937 from 121 to 51 in 11 weeks, 
a drop of 58%. And in the Spring of 
1940, the Dow-Jones industrial aver- 
ages fell from 145 to 110 in a few days, 
a decline of about 25%. 

But in 1929, when the terrific stock 
market panic occurred, it took eight 
weeks for the averages to decline a 
similar percentage. Instead of stocks 
moving by % or 14, they now too 
often move by whole points or even 
several points. 
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Here Currier and 
Ives, the famous por- 
trayers of American 
life in the past cen- 
tury, picture their 
4 idea of the ultimate 
1 in convenient travel 
Em —a train of the 70's 
rolling through the 
cut outside Jersey City. 
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ets Today GM Diesel Locomotives speed passengers from Chicago to 
) Los Angeles, 2227 miles, in 41% hours, a business-day faster than in the middle nineteen thirties. 
=e, In recent war emergencies GM freight locomotives on the Santa Fe have been an important 
os factor in the rapid movement of precious war material between Chicago and the Pacific Coast. 
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This is the fifth in a series of 
stories on investment oppor- 
tunities in industries that will 
boom with peace. Next field to 
be surveyed: Motion Pictures. 











HOUSANDS of years have passed 

since man developed an efficient 

weapon against cold. It is only 
very recently that man, for the first 
time, discovered an equally efficient 
weapon against heat, in the form of 
modern air conditioning. 

The ultimate market for air condi- 
tioning exceeds the market for heat- 
ing plants, because, although many 
areas of the globe require no protec- 
tion against cold, such as the tropics, 
many of the coldest sections suffer 
periodically from excess heat. 


“MUST” IN MANY CASES 


Air conditioning, however, offers 
more than mere bodily comfort in 
broiling temperatures; it is valuable in 
industry and agriculture, being impor- 
tant in such processes as drying, ace- 
tone recovery, aging and testing. In 
fact, air conditioning has become a 
“must” in many industries (synthetic 
rubber, nylon, precision instruments, 
tobacco). On farms air conditioning 
improves the health and productivity 
of animals. 

The post-war opportunities in this 
field must be divided into two groups, 
based on two major stages of cost de- 
velopment. The first may be described 
as the high-cost stage with which we 
must deal today. Air conditioning is 
expensive; an efficient plant for a six- 
room house costs approximately 
$2,000. Within a few years new meth- 
ods, plus mass production, will bring 
this down to a possible $200, and then 
air conditioning will be as common as 
heating—and the profit lid will be off. 
Though air conditioning has gone to 




























Post-War Opportunities in 
Air Conditioning 


By H. S. KAHM 


war, its peacetime importance has 
been sold to U. S. business. In many 
thousands of cases, air conditioning, 
irrespective of cost, is not only profit- 
able as an investment, but also essen- 
tial. A simple example is the theatre 
whose owner discovers that air con- 
ditioning more than pays for itself. 

Air conditioning has increased the 
volume of restaurants as much as 
40%. It has proved an excellent, good- 
paying investment for department 
stores, beauty shops, laundries, facto- 
ries and almost every other type of 
business that relies upon public atten- 
dance on a year-round basis, or whose 
profits are sharply influenced by the 
individual efficiency of its workers— 
an efficiency universally impaired by 
excess heat. 

Not only do such business institu- 
tions desire air conditioning, but also 
they are virtually compelled to install 
it to meet competition. The non-air- 
conditioned theatre, store or restaurant 
cannot compete with those that are so 
long as the public is at liberty to make 
a choice. It is in this field of busi- 
ness and industry that post-war air 
conditioning will boom, for the great 
majority of the world’s business insti- 














“Question No. 56 in questionnaire 317B- 
6309-Blomz061 asks if I'm kind to 
animals!" 








tutions are still without air condition. 
ing. They will be unable to continue 
without it. 

New commercial fields will open up 
at war’s end. Hotels with air-condi- 
tioned lobbies and coffee shops are be- 
ginning to feel a ruthless demand for 
air-conditioned rooms; the time is not 
far distant when a hotel whose rooms 
are not air conditioned may just as 
well close its doors in the hot season. 
The clamor for air-conditioned hos. 
pitals is increasing swiftly; here the 
profits are computed not in dollars, 
but in lives saved. 

Intelligent business men, aware of 
their own hot weather reduction in ef: 
ficiency, want their offices air condi- 
tioned. Home owners in the upper in- 
come brackets ($10,000 to $25,000 a 
year) are willing to spend whatever is 
necessary to air condition their homes, 
particularly when one of the family 
suffers from hay fever or asthma. 





AIR-CONDITIONED WORLD AHEAD 


These are just a few of the post-war 
opportunities in the present high-cost 
stage. When at last we enter the low- 
cost era, the size of the market will 
truly stagger the imagination. For 
every room, apartment, house, shop, 
factory, hospital, office, public build- 
ing and virtually every other housing 
structure in every hot or seasonally 
hot area on earth will represent a wide- 
open sales opportunity, not to mention 
air-conditioning units for automobiles, 
airplanes and boats. A completely air- 
conditioned world is on the way, and 
with it will come vast new fortunes for 
enterprising men—particularly those 
who get in on the ground floor. 

The specific opportunities may be 
outlined as follows: 

1. Manufacturing of all types of 
equipment, with particular emphasis 
on new methods and inventions, and 
specialization as to size. One company 
may turn out one-room “package 

{Continued on page 30) 
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...but the fight goes on! 


A new flag flies over the Maumelle Ordnance Works at Little Rock, Arkansas. 


It is the flag of the Army-Navy Production Citation for Excellence. 


To us...the workers, engineers and executives of the Cities Service Defense 
Corporation who built and operate this plant for the Government. . . that flag is 
more than an honor. It is a symbol of our continued responsibility to a nation at war. 


ce . . . . . 
Your achievement is one of our best assurances of ultimate victory,’’ writes 


General L. H. Campbell, Jr., Chief of Ordnance. 


Those are words of high praise. But the fight goes on . . . and until the fight 
is won, we of Maumelle and the men and women of the entire Cities Service 
organization will bend every effort to produce more, and MORE and STILL 


MORE for the fighting Armies of America. 


That, as we see it, is our job. That job will be done. 


MAUMELLE ORDNANCE WORKS 


CITIES SERVICE DEFENSE CORPORATION 


Little Rock, Arkansas 
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By GENE ROBB 


HE home front this month is a 

focal point of four major Wash- 

ington developments that mark a 
significant shift in the political and 
economic peregrinations of the pres- 
ent Administration. 

Faces and policies of the high com- 
mand in the civilian war agencies are 
changing. Proven abilities of the new- 
comers, generally, are greater and 
more apt for their jobs than their pre- 
decessors. They are veering from an 
earlier leftward policy to the middle 
of the road. If they can quickly re- 
place the New Deal assistants they’ve 
inherited with loyal-and-able lieuten- 
ants, they stand a good chance to suc- 
ceed in their program of rationalizing 
and humanizing wartime burdens, in 
satisfying public demand for better re- 
sults and less red tape. 


WILL CONGRESS HELP? 


This new batch of more practical 
and realistic administrators expects to 
get help from the hostility of Congress 
toward bureaucrats. They want Con- 
gress to supply them with a political 
reason (and the threat of reduced 
appropriations) for discarding the 
New Deal reformists, for pigeon-hol- 
ing plans to turn war necessities into 
“social gains,” and for resisting the 
loud minority of organized bleeding- 
hearts. They are giving a few silent 
cheers for critical Congressional inqui- 
ries by Halleck (grade labeling and 
free press) , Howard Smith (illegal reg- 
ulations), Murray and Patman (small 
business), Costello (government draft 
dodgers) . 

By placating Congress with more 
reasonable rule-makers, the Adminis- 
tration also is playing smart politics. 
Disgruntled old-line Democrats in Con- 
gress, pleased to have their protests 
recognized, are edging back closer to 
the party reservation. Displaced New 
Dealers are asked to appreciate the 
present “political exigencies,” but hav- 
ing no place else to turn, will remem- 
ber who their friends are. Using its 
favorite divide-&-rule strategy, the Ad- 
ministration is checkreining the wage 
demands of labor on one hand and the 


price pleas of farmers on the other. 
While setting back the Ruml Plan, it 
also delayed the 20% withholding tax 
on the big mass of wage earners. 
Gingerly and cagily, the Adminis- 
tration will sneak a pre-view—its first, 
officially—of three haunting figures 
which darken the post-war stage: 
Food supply, refugees and money. 
They are three separate shows. The 
food drama will be a tryout for a large 
cast of characters comprising all the 
United Nations. The refugee affair, 
in Bermuda, will peek at immigration 
possibilities and shifting populations 
come the peace. Money dialogs, quite 
informal and backstage so far, concern 
an international currency based on a 
gold-backed “bankore” unit which 
would determine world-wide economic 
controls. Starting thus to “secure the 
peace,” Roosevelt is looking now 
toward the most popular and promis- 
ing international adventures for U. S. 
—keystones in a global arch that his 
own American people will support. 


LOOKING AHEAD 


Looking ahead into Washington’s 
civilian alphabet: OPA (prices and 
rationing): Prentiss Brown’s honey- 
moon is over. His headache is his per- 
sonnel. In field offices are a motley 
assortment of good-&-bad Henderson 
appointees still holding the jobs the 
Democrats want as patronage—right 
now. In Washingtor. headquarters, 
Leon’s “bright boys” still make policy 
and spin red yarn—think pink 
thoughts and knife their new boss. 
Gen. Mgr. Hamm resigned but’s stick- 
ing around until July; counsel Gins- 
berg is putting in last licks before 
Army induction. Price Chief, Gal- 
braith, and Ration Chief, O’Leary, are 
typical hangers-on whose qualifications 
are almost entirely in theory. Govern- 
ment grade-labeling of canned foods 
is the reform they’ve taken as their 
symbol; Brown’s final decision on this 
illegal grade-label rule he inherited 
will fix the color of OPA price policy 
and shape its future staff. 

OCS (civilian supply): Head man, 
Joe Weiner, another vestige of Hen- 


derson, can’t last much longer. With 
a staff similarly disposed, he has been 
plumping for deeper cuts in civilian 
supplies than any other agency. 
Whether OCS will remain a branch of 
WPB or set up as independent outfit, 
a “big name” is coming to run it and 
make it a consumer protection agency. 

AWR (agriculture): Chester Davis 
is wasting little time bringing his old 
mid-road cronies back to key posts in 
his food production organization. For- 
tunately for Davis, his arrival coin- 
cides with the release of some much- 
needed farm machinery and with a 
perceptible back-to-the-farm movement 
attributable to draft deferment rules. 
What happens to Wickard’s two key 
men, Paul Appleby and Roy Hen- 
drickson, is worth watching. The lat- 
ter is proposing subsidies for the 
“lower sixth” so no one will lack 
enough money to use all his food ra- 
tion stamps. Other New Dealers think 
“the masses” will go for permanent 
ration books to keep absolute equality 
in purchasing power for all. 


NEW MANPOWER SET-UP 


WMC (manpower): Drastic over- 
hauling of the McNutt organization 
impends. It was blasted from stem to 
stern in the still-confidential report 
prepared for the President by his 
“kitchen cabinet.” Good bets for top 
spots in a revised set-up are Baruch 
and/or Joe Kennedy. Better use of 
manpower, more aggressive recruit- 
ment of women for war work and 
incentive plans to boost production are 
jobs on which WMC has failed. Only 
sensible production-builder offered yet 
is WPB-WLB proposal for extra pay 
to workers who exceed their quotas. 

SSS (selective service): Draft will 
be integrated more closely with the 
shifting of civilian manpower to defer- 
able (essential) jobs. Prospects change 
with the rule-makers’ minds, still 
aren’t crystal clear, still leave most 
power in Local Boards—but are now 
as follows: (1) Very, very few occu- 
pational or dependency deferments for 
any men under 25 or maybe 30. (2) 
Lower physical standards and limited 
Army service for non-fathers 38-45 
unless they engage in essential war 
work or farming. (3) Broader range 
of civilian jobs probably permissible 
for fathers over 25 or 30 until late 
this year. (4) Number of pre-Pearl 
Harbor children and questions of hard- 
ship to be factors for consideration by 
Local Boards when time comes for 
Dad to go to war. 
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Belly gunner’s 
prayer 
at 50 below 


“Come on, baby—give!”’ 


Strange things happen at 50° below zero. 
Rubber gets as brittle as glass. Oil turns to 
mush. Metal even shrinks. 


But when a gunner in a high-flying U. S. 
bomber presses the firing button of his gun, 
it must work instantly! It does. 

Steel gun springs which compensate for 
sudden changes in temperature have been 
developed by years of research in United 
States Steel and other laboratories. These 
springs keep the delicate firing mechanism 
of bombers’ guns working smoothly—at 50 
below in the stratosphere, or 130 above in 
the desert. 


That’s just one of the things these men of 
steel have done. They’ve also learned how 
to make barrage balloon cables as thin as a 
pencil . . . but strong enough to clip an 
enemy bomber’s wings. Cans made with 
only a fraction of the tin previously used, 
to help keep America’s food supply flowing 
to our armed forces. Airfield runways of 
steel and of wire mesh that can be laid al- 
most like a carpet. 


What will your life be like after the war? 


The progress in steel-making born in these 

war years will write an exciting new chap- 

ter in American industry. Better steels will 

be ready to serve you in manufacturing new 

— augers present products, and 
uilding profitable new markets. 

When peace comes, the U-S:S Label will 
be a greater selling aid to you than ever... 
because it will be backed by wartime im- 
provements in steel which will help your 
products make American life better. 


7 7 7 


AMERICAN BRIDGE COMPANY * AMERICAN STEEL & 
WIRE COMPANY * BOYLE MANUFACTURING COM- 
PANY * CARNEGIE-ILLINOIS STEEL CORPORATION + 
COLUMBIA STEEL COMPANY * CYCLONE FENCE 
DIVISION * FEDERAL SHIPBUILDING & DRY DOCK 
COMPANY * NATIONAL TUBB COMPANY °* OIL 
WELL SUPPLY COMPANY + TENNESSEE COAL, IRON 
& RAILROAD COMPANY * TUBULAR ALLOY STEEL 
CORPORATION * UNITED STATES STEEL EXPORT 
COMPANY * UNITED STATES STEEL SUPPLY COM-~ 
PANY * UNIVERSAL ATLAS CEMENT COMPANY 
VIRGINIA BRIDGE COMPANY 


Fins 


FOR AMERICA | 


ee "eft eee 


The money you loan builds America’s war strength. STATES: 


Yours again to spend in years to come... for new 
comforts, products of steel, things for better living. 
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...WRAP SHIPMENTS 
SECURELY! 


By making sure your shipments are care- 
fully packed and also securely prepared 
for shipment and properly addressed, you 
can speed up their handling and delivery. 
And by preparing your shipments as com- 
pactly as possible, you will be helping 
the war effort by conserving precious 
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A MINUTE’S CARE IN ADDRESSING 
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ELECTRONICS AND 
A NEW ERA 


(Continued from page 13) 


tive men see not only one new indus. 
try, but a chain of them, a remaking 
of daily life on a more abundant scale 
than that which we have known. First, 
to quote from two famous researchers: 

“I would not dare to say what | 
think electricity may do in the fu. 
ture,” says Dr. W. R. Whitney, first 
director of the General Electric Lab. 
oratory. “We are always supposing we 
have exhausted our knowledge in many 
directions. Discoveries are not ter- 
minals—they are fresh starting points 
from which we can climb to new 
knowledge.” 

“Only the question of economics,” 
says Dr. Lewis W. Chubb, director of 
the Westinghouse Research Labora. 
tories, “stands in the way of a world 
in which electricity could endow hu- 
manity with germ-free air, mountain 
breezes the year round, mood control 
by lights, abundant crops of choicest 
fruits and vegetables 12 months in a 
year, daylight visibility on the high- 
ways at night, warmth for man’s home 
and workroom by reversed refrigera- 
tion and abundant power from the sun. 
All these things are possible right now. 
The only question is: ‘Are they prac- 
ticable?’ ” 


BIG JOBS AHEAD 


Will it be practicable, for example, 
to project power through the air, per- 
haps using it to propel a plane in the 
stratosphere, thus subtracting the en- 
tire fuel load from the weight of the 
plane? Or to drive an auto or a train 
by remote control, or to illuminate a 
factory or a skyscraper without in- 
stallation of power current lines? 
When these things come to pass, it will 
be because of the advances in elec- 
tronics of which nothing specific may | 
be said at present. 

Already television and FM radio 
wave frequencies open new vistas in 
communication, pointing the way to 4 
facsimile of your morning newspaper, 
to be delivered by wireless impulses 
into a receiver beside your breakfast 
table. Columbia Broadcasting Sys- 
tem’s recent experiments indicate that 
television in color will be ready when 
manufacture of receiving sets again be- 
comes possible. 

Many new things we already know 
to be practicable, awaiting only the 
signal for symbols of life instead of 
death to appear on the trestle boards 
of the designers. 
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LOOK OUT FOR LANDLUBBERS! 


An “ashcan” ploughs the depths to destroy an enemy sub. A shell 
is fired. A bomb dropped. Enemies fear the seamanship of our 
straight-shooting, hard-hitting Navy. Yet, strangely enough, many 
of its ablest men come from inland states. 


adio 
s in 
to a 
per, 
ilses 
fast And—in hundreds of towns that never saw the sea other Americans 
Sys- are laboring to produce the thousands of parts to be assembled 
that into guns and shells. into ships and subs. Into marine power plants 


vhen and sea planes .. . 


 be- Close by each of these war production plants is a convenient source 
for fine lubricants ...one of Texaco’s more than 2300 wholesale 
supply points. Also on instant call . .. Texaco’s specialized engineer- 


WwW s J . . 
sr ing service...to assure full operating efficiency and economy. 
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Fitteen of Cus: 


MANPOWER 

Though labor shortages grow tight- 
er, thousands of potential war workers 
continue in non-essential jobs. .. . 
Legislation to draft both men and wo- 
men for farm and factory jobs is rap- 
idly becoming a “must,” according to 
some observers. . . . Don’t count too 
much on passage of the Kilday Bill to 
forbid drafting of married men until 
all single men in a state have been 
exhausted. Continued opposition from 
Selective Service, the War Department 
and Secretary of War Stimson will 
probably kill the measure in commit- 
tee. . . . Hotel clerks who made bell- 
hops jump at the call of “Front!” may 
now call in vain, as the boys are hop- 
ping off to the front lines instead. With 
porters and other service workers also 
“checking out” for war jobs, hotels 
are cutting “extra” services or—in 
some cases—making a special charge 
for them. . . . The large-scale exodus 


of farm labor into industry is getting 
a reverse twist at Wichita plane plants, 
where a steadily-growing number of 
workers are migrating “back to the 
farm.” Reason: Improved draft status 
for farmers. 


RATIONING 


Don’t expect any rationing of tea 
for some time; stocks are too low to 
make coupon rationing practical. .. . 
The coffee situation is perking up. In 
fact, continued improvement in import 
conditions may permit further relax- 
ing of ration restrictions. . . . Don’t 
count on rationing as a sure cure for 
meat-shortage woes. Expect a period 
of “adjustment,” says OPA. Meat 
packers are more gloomy. Some fear 
a complete breakdown of the program, 
claiming that black market “leaks” 
will prevent equal distribution. . . . 
Shoemakers may feel the pinch of a 
lack of leather toward the year’s end. 


Reduced rations are not expected, 
however, unless the size of our Army 
steps above 11,000,000. 


SHIPPING 
Wanted: 80,000 seamen for Amer. 
ica’s merchant marine fleet. . . . Pr. 


vately-owned shipyards, sailing along 








at a record clip in a race to keep up 
with U-boat sinkings, are producing 
the vast majority of U. S. naval ves. 
sels (with 36 skilled trades necessary 
to float a single Liberty Ship, hun. 
dreds of thousands of new worker 
have been trained). . . . Bethlehem 
shipyards, stepping up production to 
unprecedented heights, are aiming at 
a “ship a day” goal for this year. 


TRANSPORTATION 


Discount reports of radical new de- 
signs for post-war trucks. Present 
styles are still the most practical for 
packing the biggest loads in the small- 
est space. Expect many changes in ma- 
terial-use, however. Aluminum, mag. 
nesium and other lightweight materi- 
als will reduce weight, increase speed 
and strength. . . . Railroads, racing 
pell-mell into the worst labor shortage 
crisis in history, are frantically scour- 
ing rural and mountain communities 
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Smith, Barney & Co. 


$52,000,000 


Puget Sound Power & Light Company 


First Mortgage Bonds, 414% Series due December 1, 1972 





Price 10444% 


Plus accrued interest from December 1, 1942, to date of delivery 





Copies of the Prospectus are obtainable from only such of the undersigned as may legally 
offer these Bonds in compliance with the securities laws of the respective States. 


Stone & Webster and Blodget Lehman Brothers Halsey, Stuart & Co. Inc. 
Blyth & Co., Inc. The First Boston Corporation Glore, Forgan & Co. 
Goldman, Sachs & Co. Harriman an Ripley & Co. Kidder, Peabody & Co. 
Lazard Freres &Co. Lee Higginson Gupte Mellon Securities Corporation 


Union Securities Corporation 


This is under no circumstances to be construed as an offering of these Bonds for sale, or as an offer to buy, 
or as a solicitation of an offer to buy, any of such Bonds. The offer is made only by means of the Prospectus. 
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for workers. With over 50,000 men 
needed at once, no solution is in sight. 
One “stop-gap” remedy: Use of week- 
end labor by students and white collar 
workers. . . . Watch for a jump in 
railroad freight business. Increased 
shipments of coal and iron ore, com- 
bined with a cut in truck transporta- 
tion, are expected to zoom hauling 
traffic above 1942’s record-breaking 
levels. Vitally-needed: 25,000 open-top 
cars. 

POST-WAR 


Warning: Inflation may become a 
serious threat to post-war America, 
says Morgenthau, as a result of peace- 
time release of long pent-up civilian 
purchasing power. . . . Be prepared 
for a possible bank crisis after the 
war. Reconversion of industry to a 
peacetime basis may require large- 
scale financing from the country’s 
banks, while holdings of Government 
obligations remain constant. .. . Amer- 
ica and her allies, each harassed by 
war-scarce food stocks, are at the same 
time casting worried eyes on post-war 
agriculture. Representatives from 42 
of the United Nations will meet this 
Spring to plan a gigantic program for 
more equitable distribution of world 
food resources. . . . Tomorrow’s social 
and economic problems can be solved 
by scientific methods, says General 
Electric’s Dr. Saul Dushman. One pos- 
sibility: Actual training of men for 
the profession of statecraft. 


ABSENTEEISM 


Industry continues to probe for ade- 
quate remedies to cure absenteeism. 
Aircraft plants, however, report no 
great drop in production due to “stay- 
at-home” labor. The real pinch, they 
say, is still to come. Reason: Stepped- 
up schedules, draining of manpower 
pools... . Music for war-workers, long 
an accepted production-booster, is now 
sounding a new industrial note by 
scaling down worker absences. (In 
one plant alone, morning music “con- 
certs” reduced absenteeism nearly 
20% in two months.) 


MISCELLANEOUS 


Food “shoplifters” and fruit juice 
“bootleggers” are the latest Hitler 
helpers. . . . Don’t be too optimistic 
about reports of large wheat surpluses. 
Though stocks are still more or less 
plentiful, an upsurge in demand is cut- 
ting into them sharply. Added drain: 
The steel industry, faced with a short- 
age of cornstarch (needed as a bind- 
ing agent), may switch to wheat flour 
instead. 
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“Looks a bit crowded 
in there, conductor 


6*In addition to many thousands of civilians, we are 







p 


carrying lots of soldiers and sailors on furlough and 
often entire train-loads of troops. Yet the Seaboard ts 
doing its best to make all passengers as comfortable 


as possible. ?? 


“Okay, conductor! We folks who are not in the ser- 


vice are ready to put up with any inconvenience when 


we travel these days. ”* 


KEEP ON BUYING WAR BONDS AND STAMPS 


Remember, there’s no let-up, no time-out, for our fighting men 


SEABOARD RAILWAY 


WORKS 
FOR 


VICTORY 
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HORSES BY MAIL 


Rural Americans, travel-hampered 
by rationed gas and scanty bus lines, 
may now order sorely-needed saddle 
horses by mail. Delivered prepaid by a 
stockyards auctioneer, the seller will 
bear the cost of return shipment if the 
horses are not satisfactory. 


12-STORY CRANES 


“Reaching for the moon” might be 
a fitting description for giant-sized, 
self-powered cranes now being built 
for the Navy. The new crane booms 
soar skyward to a height of 12 stories. 
Though the largest in the world, they 
can be operated by a single worker. 


DOUBLE DUTY 


A double-barreled idea that is scor- 
ing a hit with stockholders of the Acme 
Steel Co., Chicago, is the company’s 


bw Gdeas 


practice of mailing dividend checks ac- 
companied by an enclosure which is 
actually a miniature house organ. De- 
voted to brief, newsy paragraphs con- 
cerning company activities, the enclo- 
sure also contains a reproduction of 
one of its current advertisements. 


“GAS MASKS" FOR AUTOS 


A novel “gas mask” for autos, ca- 
pable of converting any closed vehicle 
into a ventilated, gas-proof shelter, is 
an Army invention designed to protect 
car-riding civilians from possible ene- 
my gas attacks. The device is attached 
to the engine. 


FOR WORK “SLACKERS” 


Stewart Warner Corp., going “all- 
out” in a campaign to combat absen- 
teeism, is erecting posters—conspicu- 
ously displayed above company time 
clocks—which read: “—people absent 























They're growing 
Rubber in Akron 


with the help of AAR at Work 





True, Akron’s rubber trees aren't exactly the kind that 
grew in Malaya before the Jap invasion, but they're 
turning out just as valuable a product all the same. 
For Akron's synthetic rubber, in certain war uses, has 
turned out to be better than the original it has replaced 
—at resisting sunlight, oils, acids, ozone, for example. 
And Akron now has two synthetic rubber plants. 


Plenty of production problems were encountered by 
Akron's pioneer rubber growers, even after the syn- 
thetic rubber itself had been developed. Heating and 
ventilating of plants, for example, exhausting of fumes 
from rubber dryers, conditioning of air—these were 
all problems to be solved on the spot, for Uncle Sam 
was waiting for rubber. And in both of Akron’s new 
synthetic plants, Sturtevant equip- 
ment was the answer. As in many 
another instance on America’s fight- 
ing and production fronts, Sturtevant’s 
“Yesterdays of Pioneering’ lent a hand 
to solve a pressing problem of today. 


B. F. STURTEVANT COMPANY 
HYDE PARK BOSTON, MASS. 
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today from this department are help. 
ing the Axis win the war.” Three add. 
ed solutions: (1) Workers are asked 
to sign cards explaining absences; 
(2) doctors’ certificates are requested 
in case of illness; (3) officials have 
“heart-to-heart” talks with chronic of- 
fenders. Result: Absences have been 
cut from 15% to nearly 3%. 


SECOND-THOUGHT SERVICE 


Absent-minded women workers often 
rush to the plant and then remember 
that they forgot to turn off the oven or 
shut off the water in the laundry tub. 
A novel solution, which is keeping fem- 
inine minds on their work, has been 
adopted by Grumman Aircraft. The 
company maintains a special crew of 
messengers who dash to women’s 
homes to pull out plugged-in electric 
iron cords, fix leaky faucets or do any 
small plumbing or carpentry jobs. 


SHOCKPROOF CAR 


A novel “bumper” that might be 
used on the much-heralded plastic 
“automobile of the future” is a shock- 
absorbing guard rail that runs clear 
around the car. Designed to protect 
against side-swipes, as well as head-on 
collisions, the device is the invention 
of Owen D. Premo, Muskegon Heights, 
Mich. 


BANK NEWS 


The First National Bank of Palm 
Beach, scoring another “scoop” in the 
banking field, is bringing its patrons 
up-to-the-minute news by installing an 
Associated Press teletype machine in 
the lobby. Reporting current events 
continually from 7 A.M. to 5 P.M., the 
service is supplemented by loudspeak- 
ers which blare forth news of out- 
standing importance. 


MECHANICAL TICKET AGENT 


With railroads overflowing with war- 
time travelers, New York City’s Penn- 
sylvania Station is bolstering its short- 
age of ticket agents by installing an 
automatic ticket-selling machine. Cut- 
ting over 60% from the normal time 
required to issue a ticket, this “robot” 
agent is doing more than its bit to re- 
lieve traffic congestion. 


AIR-CONDITIONED AUTO 


Air-conditioned cars, hot off the as- 
sembly line, may provide cool driving 
conditions for post-war Summer mo- 
torists. One recent patent, assigned to 
Chrysler, features a system which can 
be adjusted to circulate either fresh 
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air trom outside, “used” air already 
cooled or a mixture of both. Equipped 
with a removable filter, which screens 
out dust and pollen, the system also 
directs air currents in such a way as 
to prevent windshield and windows 
from fogging. 


STAINLESS SUITS? 


Water and stain-resistant clothes, 
made possible by an invisible, odorless 
chemical solution developed by du 
Pont, may now relieve harassed civil- 
ians from many _ garment-cleaning 
woes. Already in wide use by the 
armed forces, the new treatment pro- 
tects frocks, suits and collars from 
wilting in Summer heat. 


SEA JEEPS 


Amphibious Jeep trailers, designed 
to carry a quarter-ton load on either 
land or sea, are being mass-produced 
by Willys-Overland. Called “sailor- 
trailers,” the new vehicles offer vertical 
targets of only six inches in the water, 
will be valuable in landing troops for 
the establishment of bridgeheads. 


VICTORY GARDEN HOLIDAY 


Ration-harried Americans, striving 
to balance food needs against valuable 
coupon points, are turning their eyes 
to Victory Gardens to bolster war-re- 
duced diets. Business men of an Ala- 
bama community have gone so far as 
to plan half-holidays every Friday, 
when both employers and employees 
will be expected to cultivate home gar- 
den plots. 


SAVINGS PLAN 


Something new in post-war plans is 
one hatched by the Lincoln Electric 
Co., Cleveland, whereby employees will 
be induced to leave their jobs—to go 
into business for themselves. Designed 
to promote after-the-war enterprise, 
the idea consists of a systematic sav- 
ings plan that will provide workers 
with sufficient capital to start their 
own businesses. 


FRONT-LINE NEWS 
Marshall Field’s, Chicago depart- 


ment store, now issues a “V-Mail” edi- 
tion of its house organ for former em- 
ployees on far-flung fronts. 


GLASS RECORDS 


Combination glass and plastic home- 
recording discs are striking a new note 
in the music field. Made by H. & A. 
Selmer, Elkhart, Ind., they are also 
adaptable for studio use. 
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“T’m bringing 300 million 


>? 


folks home to dinner 


Millions of additional hungry mouths today call out to America for 
food. And when this war is over, America will have to feed many mil- 
lions more—as many as three hundred million, some experts estimate. 


To fill today’s staggering orders—and in anticipation of future 
needs—farmers throughout the nation are going a//-out, nowhere with 
more grim determination than in the wheat country of the Northwest. 


Last year, for example, the states of North Dakota, Montana, 
Washington, Minnesota, Oregon and Idaho produced 342,668,000 
bushels of wheat . . . more than one-third of the total U. S. wheat crop! 
Much of it rolled to elevators and mills via Northern Pacific Railway. 


Again this year, millions of acres of wheat are being 
sown in the Northwest—wheat that will roll swiftly 
to our Allies throughout the world, as well as to our 
own armed forces and civilians, over the “Main Street 
of the Northwest”. 
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B. C. FORBES’ FORECAST 


Security Optimism Is 
Seen as Logical 


PRIL came in like a rampant lion 
A stockmarketwise. 

My analysis is that 1943 vic- 
tory in Europe is being discounted, 
that some of our vast idle savings are 
being put to work to earn income for 
their owners, that the long-suppressed 
American spirit of daring is once again 
blossoming, that faith is reviving that 
the American way of life will be pre- 
served despite any and all Washington 
Socialistic scheming. 

This writer at New Year forecast 
that stocks and many heavily-discount- 
ed bonds would greatly increase in 
market value during 1943. Notwith- 
standing the magnitude of the advance 
already registered, the prospect is that 
quotations will reach greater heights 
before next New Year. 

A buying mood has germinated 
among the public. Stocks still are be- 
low the peak reached in any recent 
year with the exception of 1942. 

A great many bonds, especially rail- 
way issues, can be purchased to yield 
from 6% to 8% and even more. This 
although not a few systems are report- 
ing large net earnings per common 
share. 

Money rented out in Wall Street 
brings only 1%. Ditto savings de- 
posits. Thus there is unusual induce- 
ment to seek more remunerative out- 
lets for funds, especially since taxes 
have been increased unprecedentedly. 

One sign of the changed situation 
is a substantial rise in the price of 
New York Stock Exchange member- 
ships. Million-share days are now com- 
mon, with upwards of 2,000,000 shares 
occasionally changing hands. Stock 
transactions thus far this year are 
some 200% above the volume of a 
year ago. Bond purchases also show 
extraordinary expansion. 


Among other developments encour- 
aging to the financial world are: 

President Roosevelt’s veto of the 
Bankhead bill boosting farm prices. 

Increasing symptoms that Washing- 
ton is stiffening its resistance to fresh 


demands by organized labor—a most 
welcome, wholesome sign. 

Growing hopefulness that inflation 
will be kept within bounds by curbing 
wage and farm price increases, and by 
comprehensive fixing of price ceilings. 

Discovery that there has been excess 
ordering by war agencies, and that 
somewhat more leeway can be granted 
selling to consumers in various fields. 

Spectacular gains in building ships 
and aircraft, accompanied by intima- 
tions that more effective ways and 
means have been devised to combat 


U-boats. 


Treasury reports that income tax 
collections are gratifying. 

And predictions from Washington 
that, despite Congressional rejection of 
the Ruml plan, some pay-as-you-earn 
system will be adopied in compliance 
with overwhelming demand by the 
public. 

Favorable war news from the chief 
fighting fronts, particularly the slow 
but steady cornering of Rommel’s 
North African army and repeated au- 
thoritative statements that invasion of 
Europe is near. 

Announcement that the United Na. 
tions are working on a far-reaching 
plan to stabilize international curren- 
cies after the war. (Responsible Amer. 
ican citizens are somewhat apprehen- 
sive lest Uncle Sam become Uncle Sap, 
seeing that he owns by far the greatest 
share of the world’s gold.) 


Barring bad war news, optimism is 
likely to continue, though a temporary 
stock market reaction would be nor- 
mal. 





LET'S KEEP ‘EM ROLLING 


By NORMAN G. SHIDLE 
Automotive Editor 


A RECENT WPB 
move to keep ’em 
rolling is permis- 
sion for the manu- 
facture of storage 
batteries at the 1941 level. An OPA 
contribution is to permit tire and tube 
rationing certificates to be used any 
time the holder desires instead of with- 
in 30 days. 





* 


Cold-welding (long known as “lac- 
ing”) is gaining wide acceptance as 
war-born parts shortages accelerate the 
emphasis on repair rather than re- 
placement. 

About 95% of engines suffering 
from the following failures can be suc- 
cessfully repaired by this process, says 
a new report to ODT from the Society 
of Automotive Engineers: Cracks run- 
ning from valve seat to cylinder wall; 
cracks in crankcase running full length 
and through main bearing support; 
cracks and holes in crankcase caused 
by failure of connecting rod; cracks in 
exhaust parts; cracks in valve cham- 
ber; cracks in head of an L-head en- 
gine; freeze cracks where a piece of 


metal is missing; cracks in cylinder 
head or rocker-arm bolt holes; cracks 
in water pump bodies. 


* 


When, where and why limitations on 
civilian use of petroleum products will 
be loosened continues to cause contro- 
versy. Our guess strings along with 
Petroleum Industry War Council 
Chairman William R. Boyd when he 
opines: “The revolution in petroleum 
transportation to supply the East Coast 
will be completed by next Fall, but 
rapidly increasing military demands 
will prevent the use of the much larger 
deliveries for any substantial increases 
in non-essential civilian consumption.” 


* 


Soundness of the 35 m.p.h. speed 
limit for buses and trucks continues to 
be the subject of violent debates 
among operators and government offi- 
cials. The limit has adverse mechani- 
cal effects on such vehicles under cer- 
tain operating conditions, it is claimed; 
also, that the 35 m.p.h. limit cuts avail- 
able ton-miles sharply at a time when 
maximum service is badly needed. 
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ap across the sky is a giant bomber with four 
aa engines and twin rudders, evidence of 

America’s growing air might. 

; You won’t see that sight as often as our 
e fighting men do, or our enemies. Most 
a of the B-24’s being built in this country 

promptly move overseas where they can 

do the work that gives them their name, 
— the “Liberator.” 

But watching their record on the fighting 

fronts, we’re mighty proud to have had 

a part in putting this big ship in the air, 

for the “Liberator” is powered by Buick- 
i built engines. 
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cks Buick skill, Buick precision, Buick crafts- 
manship built the Pratt & Whitney en- 
gines that pull those wings through the 

- sky — and are building plenty more every 
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. counts is — those engines are there — those 
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OPPORTUNITIES IN 
AIR CONDITIONING 


(Continued from page 18) 


units,” while another may specialize 
in big-scale factory and hotel installa- 
tions. 

2. Also manufactured must be spe- 
cial equipment and supplies needed by 
the manufacturers themselves, for use 
in production. 

3. Sales agencies, comparable to au- 
tomobile sales agencies, representing 


various makes, with salesmen calling 
on every possible prospect from home- 
owner to factory. 

4. Retail stores in every community 
handling air-conditioning “package 
units” exclusively. 

5. The exporting of American air- 
conditioning equipment to India, 
Egypt, South America and other hot 
areas of the globe, the first market be- 
ing the business places and residences 
of foreigners who find the climate a 
hardship, and to the hotels and shops 


catering to tourists. 









































Guaranty Trust Company of New York 
Fifth Ave. at 44th St. 140 Broadway Madison Ave. at 60th St. 
London: 11 Birchin Lane, E. C. 3; Bush House, W. C. 2 
Condensed Statement of Condition, March 31, 1943 
RESOURCES 

Cash on Hand, in Federal Reserve Bank, and 
Due from Banks and Bankers . . .. . -$ 589,851,754.09 
U. S. Government Obligations . ; 1,827,681,573.24 
Public Securities .. > 46,596,029 38 
Stock of the Federal Reserve Bank . : " 7,800,000.00 
Other Securities and Obligations . . > 17,920,926.31 
Loans and Bills Purchased ... . 499,761,700.62 
Credits Granted on Acceptances. . . . . + + + 1,478,871.18 
Accrued Interest and Accounts Receivable . . . . 11,102,922.68 
Real Estate Bonds and Mortgages . ..... > 1,670,340.71 
3,003,864,118.21 
Pee eee ee 10,521,800.19 
Other Real Retate .. . e we ee ce ee ee 1,087,696.30 
Total Resources. . . + + «© « - $3,015,473,614.70 
LIABILITIES 
Deposits ° e » $2,646,711,256.55 
Treasurer's s Checks Outstanding 19,550,133.74 
$2,666,261,390.29 
Acceptances . . . . . . > 7 . $4,584,461.74 
Less: Own Acceptances 
Held for Investment. ... . 3,105,590.56 
1,478,871.18 
Liability as Endorser on Sega and 
Foreign Bills .. . . i i 109,839.00 
Federal Funds Purchased . . oo ar 50,250,000.00 
Foreign Funds Borrowed . . > oe 152,550.00 
Dividend Payable April 1, 1943. 7 oe 2,700,000.00 
Items in Transit with Foreign Branches and Net 
Difference in Balances Between Various Offices 
Due to Different Statement Dates of Foreign 
Branches. . . — 1,452,490.25 
eous Accounts Payable, Accrued Taxes, ete. 9,622,794.06 
2,732,027,934.78 
Capital + . . . . . . . . . Ss 90,000,000.00 
lus Fund... .. =. . . 170,000,000.00 
Undivided Profits 23,445,679.92 
Total Capital Funds . . . . . 283,445,679.92 
Total Liabilities . . ..... . $3,015,473,614.70 
Securities carried at $251,183,134.17 in the above Statement are ledged to qualify for 
Gduciary powers, to secure public monies as required by law, and for other purposes. 
This Statement includ and liabilities of the English Branches as of 
March 26, 1943, French Branches as of October 31, 1942, and Belgian Branch as of 
October 31, 1941. 
Member Federal Deposit Insurance Corporation 























6. The financing of air conditioning 
purchased on a time-payment plan. 

7. The establishment of private 
schools for the training of air-condi. 
tioning experts. The lucrative oppor. 
tunities will cause many thousands of 
young Americans to plan careers in 
this specialized field. 

8. Just as the automobile rental 
business has proved profitable, similar 
opportunities may exist in the air-con. 
ditioning field through the rental of 
room coolers, or “package units,” on 
a weekly, monthly or seasonal basis. 


TECHNICAL ADVANCEMENTS 


Just how soon the low-cost stage of 
air conditioning will arrive is still con- 
jectural. But revolutionary new meth- 
ods are being developed constantly. 
One of the latest is a new type of mid- 


get unit that operates on the general f 


principle of a shower bath, using cold 
air instead of water and which can 
keep one cool even when the surround- 
ing atmosphere, iu the same room, is 
sweltering. It can be used by a busi- 
ness man at his desk. a factory worker 
at his bench, a patient in a hospital or 
in a car or plane. 

The vast fortunes to be made are a 
constant spur to inventors, and it is 
only a matter of time before a high 
degree of perfection, on a low-cost 
basis, will have been achieved. 

In the meantime, there are. millions 
to be made in the business and indus 
trial markets. 


Steel Patterns By 
Printing Press 


Curtiss-WRIGHT, using comparative 
ly unskilled workers, has developed a 
novel process for using printing 
presses to make steel patterns for air 
plane parts. 

Impressions of original patterns 
were formerly traced by skilled work- 
men. The new technique transfers the 
impressions to steel sheets for dupli- 


cate patterns, made on_ printing 
presses. 
Since sub-contracting necessitates 


the making of many parts in different 


plants, the printing of steel template J 


patterns is an insurance of uniformity. 

The idea has cut the man-hours and 
materials involved by 85%. One group 
of unskilled workers printed over 
25,000 template copies in the first 
seven weeks of the plan’s operation, 
curing a major production headache. 
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League Petitions Congress 
on Double Taxation 


Tue LeacuE has sent the following 
petition, against the double taxation 
inflicted upon stockholders, to every 
Representative and U. S. Senator: 

The Investors FairpLay LEaGue, 
the only organization in America rep- 
resenting small investors and other 
savers belonging to the middle class, 
respectfully petitions you to enact va- 
rious measures calculated to accord 
justice to this largest group in the na- 
tion, a group which feels that for years 
it has been worse than “forgotten,” 
that for years it has been discrimi- 
nated against, not only to its own in- 
jury but to the injury of the perma- 
nent well-being of our national econ- 
omy, our American way of life. 

This union of frugal, self-respecting 
citizens, of the type who have been re- 
garded through all history as the very 
backbone of a sound, strong, aggres- 
sive people, is only in its infancy, but 
as its objectives become known it is 
naturally gaining in strength. 

Requesting your indulgence, it pro- 
poses to send you a series of recom- 
mendations for specific Congressional 
action. 

Realizing the great pressure your 
duties impose upon your time and at- 
tention, the League, in each letter to 
you, will take up only one matter at a 
time and strive to be brief. 

First of all, the League cordially fa- 
vors paying as large a percentage as 
practicable of war costs through tax- 
ation. 

What this organization desires to 
impress upon you and all other mem- 
bers of Congress is also the urgent 
need for eliminating tax inequities and 
of vigorously enforcing Government 
economies. 

The most basic grievance of these 
millions of individuals and families 
who exercised self-denial in order to 
invest savings in the employment-giv- 
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ing enterprises which have made the 
United States the richest, most power- 
ful nation in the world, is that our 
present laws inflict upon them uncon- 
scionable double taxation. 

As the real owners of corporations, 
they find themselves mulcted in un- 
precedentedly heavy corporation taxes. 

Then, on whatever dividends they 
receive from the balance not seized by 
tax gatherers, they are compelled to 
pay exactly the same rate of taxes as 
those whose income was not previously 
taxed one iota. 





WRITE CONGRESS 


Members of the League who re- 
gard double taxation as unjust 
should write Senators and Repre- 
sentatives, expressing their views. 





This method of double taxation does 
not remotely conform with “ability to 
pay,” since the humblest widow who 
has her money invested in a corpora- 
tion stock has had deducted from her 
income exactly the same rate as the 
richest stockholder in the company. 

You have, wisely, allowed the own- 
ers of preferred shares of public util- 
ity companies a credit of 100% 
against the surtax on dividends. 

This organization prays that you 
modify the existing system of double 
taxation, that you enact legislation 
providing a credit against normal and 
surtax only, of 50% on all corporation 
dividends whether on preferred or 
common stocks. 

Under such a system, while the in- 
come of the humblest investor would 
be increased without a corresponding 
decrease in the form of personal in- 
come tax, the well-to-do and wealthy 
stockowners would have to pay a very 
much stiffer rate of personal income 
tax on their dividends. Indeed, various 


students of taxation declare that, un- 
der such a tax reform, the Government 
would actually lose nothing, would 
stand to gain. 

[Here follows a table giving exam- 
ples of 1942 corporation tax increases 
over 1941.] 

In view of the Governmental treat- 
ment of savers and investors, is it not 
perfectly natural that, whereas self- 
sacrificing citizens formerly invested 
as much as $1,000,000,000 in a year 
for job-providing—it costs an average 
of fully $5,000 to provide the machin- 
ery, tools and other equipment to set 
a factory wage earner to work—last 
year, according to the SEC, the total 
sum forthcoming for new common 
stock issues dwindled to $58,283,000? 

The alarming fact thus is that 
the wellsprings of privately-furnished 
funds to maintain our free enterprise 
system have practically dried up. 

A representative of the League ap- 
peared before Senator George’s Com- 
mittee last year and urged that taxes 
on corporation earnings be such as to 
cultivate the attraction of capital, so 
that business enterprises would not 
have to be taken over by the Govern- 
ment. 

Unless the existing condition be rem- 
edied, our heretofore cherished Amer- 
ican system of economy inevitably is 
doomed. 

The League heartily favors the prin- 
ciple of the Ruml pay-as-you-go in- 
come tax plan, as endorsed by four of 
every five citizens in all ranks of life 
questioned by the Gallup Poll. 

The League would gratefully appre- 
ciate your views on these recommen- 
dations. 


Senator Byrd and others who have 
delved into the facts declare emphati- 
cally that enormous governmental 
economies could and should be ef- 
fected. 

Their verdict is that the army of 
Government employees has been ex- 
panded flagrantly unnecessarily, that 
you members of Congress should in- 
sist upon the most thoroughgoing in- 
vestigation with the view to releasing 
from the public payrolls many, many 
thousands of unneeded employees. 

Do you favor such action? 





A full-page League advertisement, 
published in the New York Times 
on March 30, elicited nationwide 
interest. Copy will be gladly sent 
on request to League headquarters, 
120 Fifth Ave., New York, N. Y. 
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US 
In 2,407 Schools 


... Yet This is Only Part of Our 
Background of Experience... 
Our Nation-wide Distributor 
Organization Can Bring Mod- 
ern Sound-Conditioning To Any 
Building of Any Type or Size... 
Satisfaction Guaranteed. 
EX 





CE 
SOUND CONDITIONING 


In Canada: Dominion Sound Equip ts, Ltd. 
THE CELOTEX CORPORATION «+ CHICAGO 
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D-J Inpustriat has poked its head up into the 136-144 area suggested as likely 
to mark top of first phase of bull market. If the rails continue their excellent 
action, there is good prospect of making the upper limits of the area, 144. 

My guess is that when the buying power finally is spent, somewhere within 
the 136-144 area—which is not a buying area but a profit-taking area as the 
chart looks to me—the market will be ripe for the first sizable reaction since it 


chances strongly favor it. 

If the market makes the 144-level, or even a little better, on high volume— 
with rails perhaps around 41-42—good idea would be to stand aside for a time. 
The industrial average could logically be expected to return to the 130-131 level, 


after any such burst of strength. Reactions can be postponed, but they cannot 
be entirely eliminated. —J. G. Don ey. 

















INFLATION 


Near Flash Point? 


Is recent activity in “Inflation Stocks” 
start of new broad advance ? 


RENG food prices are making it increasingly difficult for Admin- 
istration to deny new wage demands. Indications are that coal 
miners will receive some wage increase. Other unions will demand 
similar treatment. Inflation controls appear to be breaking down. 





Investors should be prepared. 


6 Stocks to Benefit 


Inflation Stocks cannot be bought on the same basis as in World 
War I. New UNITED OPINION Report outlines the type of stock 
likely to benefit most under current conditions, and analyzes 6 issues 
that appear to have unusual appreciation possibilities. 


Yours with One Months ‘TRIAL 


We will send you this valuable “Inflation Stock” Report and the com- 
plete weekly UNITED Bulletin Service for one full month for only $1. 


UNITED BUSINESS SERVICE 


$1 FOR REPORT FM74 210 NEWBURY ST. 


SEND NAME AND 
ADDRESS NOW WITH 


CONGRATULATIONS 


Arthur M. Anderson, vice-president 
of J. P. Morgan & Co., has been elected 
a director of United States Steel Corp. 


George E. Allen of Washington, 


Aviation Corp. 
Boles C. Hart, vice-president and 
manager of the overseas division of 


president of the National Tube Co. 
and of Tubular Steel Corp., subsidia- 
ries of U. S. Steel Corp. 

Robert F. Quain has been appointed 
executive assistant to Managing Direc- 
tor Berman G. Hines of the Hotel 
Roosevelt, New York. 

George W. Codrington, vice-presi- 
dent of General Motors, has been 
elected president of National Associa- 
tion of Engine & Boat Manufacturers. 

George C. Reitinger has been ap- 
BOSTON, MASS. 











relations department. 








started its long rise. Whether it will get that reaction remains to be seen, but | 


and a member of its finance committee. } 


D. C., has been elected a director of 


the National City Bank of New York, f 
has been elected a director of Inter: [ 
national Telephone & Telegraph Corp. | 

Charles R. Cox has been elected 7 


pointed head of Swift & Co.’s public 
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Ianstmcrd Poms 


Why Market Trend Is Upward 
By JOSEPH D. GOODMAN 


powerful reasons for the rising 

stock market springs from the elec- 
tion results last Fall. A feeling of re- 
sentment against New Deal totalitarian 
aims is sweeping the country. Evidence 
of this is shown by a full-page ad- 
vertisement in the Washington Post by 
“The People of Texas.” Under the 
heading, “Texas Speaks,” it states: 
“We are determined to preserve the 
American system against all enemies, 
foreign and domestic.” 

Following the stinging rebuke Con- 
gress gave the President by its repeal 
of his attempt to govern the nation by 
unauthorized “directives,” the $25,000 
salary limitation matter, I believe 
Congress will approve some sort of 
Ruml tax plan, and later a sales tax, 
despite the President’s _ politically- 
inspired objections. 


, my opinion, one of the many 


TREND UPWARD 


On December 15, 1942, I stated here 
that I thought the “next leg of the 
advance might carry the averages to 
150,” and that “before the final peak 
is reached, the Dow-Jones industrial 
averages might double in price.” (The 
averages at that time were 115.) My 
opinion remains the same. 

Between the Fall of 1939 (when the 
war began) and the Spring of 1940, 
the industrial averages ranged between 
145 and 155. In 1940, the market col- 
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AMERICAN CAR AND FOUNDRY 
COMPANY 
30 CuHuRCH STREET 
New York, N. Y. 


The following dividends have been declared: 
Preferred Capital Stock 
One and three-quarters per cent 
(14%) payable April 26, 1943, 
to the holders of record at the 
close of business April 16, 1943; 
Common Capital Stock 
One dollar ($1.00) per share pay- 
able April 26, 1943, to the holders 
of record at the close of business 
April 16, 1943. 
hanged 7c will not be closed. Checks will 
mai Guaranty Trust Company of 
New York. - a 
CHARLES J. Harpy, President 


Howargp C. Wicx, S. 
April 6, 1943 vemaceid 


APRIL 15, 1943 








lapsed when France quit. I guessed 
that the market would recover to the 
145-155 range, before having a serious 
reaction or long waiting period. 

It is interesting to note that when 
the London market recovered to 
around where it was when the war 
broke out, there was a 10% reaction 
and a waiting period of 38 weeks be- 
fore the market continued its advance 
into new high ground. It may be that 
our market will follow a_ similar 
course. I don’t know. 

For those interested in the field of 
radio, television, electronics, etc., I 
call attention to Philco Corporation, a 
leader in that line. For the year ended 
December 31, 1942, earnings amount- 
ed to $1.61 a share on the company’s 
1,372,143 shares of common stock. 
Gross sales were $68,000,000; current 
assets, $28,000,000; current liabilities, 
$14,000,000. Present price of stock, 21. 

On January 1 of this year, special 
attention was called to the stock of 
the Crane Co. It was then 13, and is 
now 19. The company is a leader in 
the manufacture of valves and fittings 
of various kinds, plumbers’ supplies, 
heating boilers, etc. 

In the low-priced field, International 
Mercantile Marine (14) and Colgate- 
Palmolive-Peet (1914) are still attrac- 
tive, in my opinion. 

For those interested in a good qual- 
ity low-priced stock, with a small yield, 
but with a favorable outlook, in my 
judgment, I mention National Lead. 
This is a high-class company. 


STANDARD OIL OF N. J. 


On many occasions during recent 
years I have strongly recommended 
Standard Oil of New Jersey, one of 
the world’s greatest organizations. It 
has already advanced substantially 
since then. But it seems to me that its 
present price, in the early 50s, is still 
attractive for those desiring a very 
high-grade stock. I believe it contains 
further excellent appreciation possi- 
bilities. 

Advance release by air mail of this regular 


article will be sent to interested readers on 
the day of its writing. Rates on request. 











LAST YEAR, Sun Life payments to 
policyholders and beneficiaries 
amounted to $77,000,000, or a 
quarter of a million dollars each 
working day. 


55,000 new assurance and annuity 
contracts were issued totalling over 
$200,000,000. 


Benefits amounting to more than 
$1,500,000,000 have been paid to 
Sun Life policyholders and benefi- 
ciaries since the first policy was 
issued in 1871. 


Total assurances now in force exceed 
$3,000,000,000, made up of one and 
a qvarter million policies and group 
certificates. 


Total Assets: 
over One Billion Dollars 


SUN LIFE 
OF CANADA 


Seventy Branch Offices 
from Coast to Coast 














* COLUMBIA 
GAS & ELECTRIC 
> CORPORATION 


The Board of Directors has 
declared this day the following dividends: 
Cumulative 6% Preferred Stock, Series A 

No. 66, quarterly, $1.50 per share 
Cumulative Preferred Stock, 5% Series 
No. 56, quarterly, $1.25 per share 
5% Cumulative Preference Stock 
No. 45, quarterly, $1.25 per share 
payable on May 15, 1943, to holders of 
record at close of business April 20, 1943. 

Date PARKER 


April 1, 1943 Secretary 























T he value of Forbes 
Magazine to the 
advertiser is based 
upon its essential 


value to the reader 
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ON THE 


Ss 


BUSINESS 


OF LIFE 


HE spiritual life is indeed a life 
of struggle; but it is also a life of 
well-grounded hope. Hope is 
grounded in freedom, and freedom is 
grounded in all the high purposes and 
powers of spirit, human and divine. 
The last word of spirit is Victory. 
—EpcarR SHEFFIELD BRIGHTMAN. 


Those who devise better methods of 
utilizing manpower, tools, machinery, 
materials and facilities are making real 
contributions toward our national se- 
curity. Today, these ideas are a form 
of insurance for our national security ; 
tomorrow, this same progressive think- 
ing is insurance for our individual se- 
curity—it is, in effect, job insurance. 

—R. SHANNON. 


Capital is to the progress of society 
what gas is to a car. 
—James TRusLow Apaus. 


Practice makes perfect, we are told 
—especially the practice of what we 
preach. —THE KALenps. 


We haven’t taken time to begin to 
learn about the world through which 
we are passing. . . . I predict that our 
liberal arts faculties will more and more 
be giving refresher courses to gradu- 
ates and to non-graduates alike... . It 
_is time that the word “commencement” 
be given a new educational content for 
the graduating classes of our great 
universities. —CHARLES SEYMOUR. 


Let your heart feel for the affliction 
and distress of everyone. 
—GEoRGE WASHINGTON. 


We are probably entering an era 
when men will begin to come to God 
through the devil. They will recognize 
the necessity of Christ through anti- 
Christ. Men are already beginning to 
come into the church that way. The 
war has come as a kind of blessing. 
It has broken our pride and self-suffi- 
ciency. We are beginning to realize we 
do need God. 

—Mser. Futton J. SHEAN. 
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We fight not for glory or for con- 
quest. We exhibit to mankind the re- 
markable spectacle of a people attacked 
by unprovoked enemies, without any 
imputation or even suspicion of of- 
fense. They boast of their privileges 
and civilization, and yet proffer no 
milder conditions than servitude or 
death. In our native land, in defense of 
the freedom that is our birthright and 
which we ever enjoyed till the late 
violation of it, for the protection of 
our property acquired solely by the 
honest industry of our forefathers and 
ourselves, against violence actually of- 
fered—we have taken up arms. We 
shall lay them down when hostilities 
shall cease on the part of the aggres- 
sors and all danger of their being re- 
newed shall be removed, and not be- 
fore. —-THOMAS JEFFERSON, in 1775. 


No man can tell whether he is rich 
or poor by turning to his ledger. It is 
the heart that makes a man rich. He is 
rich according to what he is, not ac- 
cording to what he has. 

—Henry Warp BEECHER. 


Immense power is acquired by as- 
suring yourself in your secret reveries 
that you were born to control affairs. 

—ANDREW CARNEGIE. 


The test of tolerance comes when we 
are in a majority; the test of courage 
comes when we are in a minority. 


—Rawpu W. Socxman, D.D. 





A TEXT 


And whoever exalts himself 
shall be humbled, and who- 
ever humbles himself shall 
be exalted. 

—St. MaTtHeEw 23:12. 


Sent in by J. A. Doran, Ajo, 
Ariz. What is your favorite text? 
A Forbes book is presented to 
senders of texts used. 











There is not a man alive today who 
would, at the time Hitler invaded 
France, have dared to think that the 
United States could three years later 
have a military output greater by far 
than the whole civilian output of the 
country in its most prosperous year, 
and still maintain a relatively high 
standard of civilian life. No one who 
has talked about American productiy. 
ity has ever had the boldness to imagine — 
what in fact it has already proved itself 
to be. —WAa ter Lippmann, 


Moral stimulation is good but moral 
complacency is the most dangerous 
habit of mind we can develop, and 
that danger is serious and ever-present, 

—Josepu C. Grew. | 


He that will not reason is a bigot; 
he that cannot reason is a fool; and 
he that dares not reason is a slave. 

—Sir WiLtiam Drummonp. 


Victory cannot be bought with any 
amount of money, however large; vic- 
tory is achieved by the blood of sol- 
diers, the sweat of working men and 
women, and the sacrifices of all people. 

—FRANKLIN D. RoosEVvELT. 


Faults are the common heritage of 
us all, but sincerity is something that 
we extract from the soul and make 
evident in every fine act of our lives,” 
Sincerity bathes the entire mental and 
spiritual life oi a human being and 
puts it clean before the world. 

—GEoRGE MATTHEW ADAMS. 


Nothing can lift the heart of man 
like manhood in a fellow man. 
—HERMAN MELVILLE. 


The great fact for us to remember 
is that all our material strength and 
effort is not enough. There is some- 
thing still greater, more fundamental. 
This whole conflict has shown us that 
the all-important, the supreme thing, 
without which all else is to no avail, 
is the spirit, the character and the soul 
of a people. And so this mighty strug- 
gle is calling us as a nation back to 
God, back to the simple Christian faith, 
back to real religion. 

—BisHop WitiiaM T. MANNING. 


He’s no failure. He’s not dead yet. 
—W. L. GeorceE. 


- 
In response to many requests from readers, 


639 “Thoughts” which have appeared here 
have been published in book form. Price $2. 


FORBES 











Equipment for Combat 


O see in the dark and to see at a greater distance 

...to push back the clouds and fogs of ignorance 
has been since the beginning of time one of man’s 
greatest aspirations. 

Spurred by war, the scientific laboratories of the 
nation are making tremendous strides toward meet- 
ing this aspiration. 

In every branch of the services our fighting men 
are now armed with electrical devices which en- 
able them to pierce the black of night, the depths 


of the ocean and the clouded skies. Already much 
of our success over our enemies on land, sea and in 
the air has been achieved through the use of these 
“electrical cats.” 

The peacetime possibilities of these devices 
which pierce the darkness are limitless. 

In the very forefront in the design and manu- 
facture of these developments stand Western 
Electric and its engineering organization, the Bell 
Telephone Laboratories. 


Western Electric 


IN PEACE...SOURCE OF SUPPLY FOR THE BELL SYSTEM. 
IN WAR...ARSENAL OF COMMUNICATIONS EQUIPMENT. 
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A PERPETUAL wor SHIFT SCHEDULE 
Designed and Distributed Frce of Charge by the 


GEORGE S. MAY COMPANY 
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